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THE MONEY MARKET. 


GH money remains easy, 44 per cent. being the 
cone jeans money in the middle of the rs 
there are signs that the supplies released by the meee 
of the War Loan dividend at the beginning of the ae 
are slowly being absorbed. At the same time, the c me 
ing banks are continuing to lend money until June ; 
at 44 per cent., and this suggests that there is no fear 
of any immediate stringency. Nor is any undue pressure 
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anticipated at the turn of the half-year. There will, 
presumably, be the usual precautionary borrowing from 
the Bank during the last week of June, but some banks 
are already offering money over the end of the month at 5 
per cent., a fact which carries with it a general suggestion 
of relative ease. 

* * * * 

July bills are quoted at 5;;-4 per cent., August bills at 
5,3; per cent., while the market rate on three months’ 
bills is 53-3 per cent., 5.8 per cent. being the working 
rate. The banks are already well supplied with bills 
maturing at the end of June, and no change in rates or 
in market conditions is anticipated. In view of the low 
level of the New York Exchange, the gold position is 
satisfactory. This week, the Bank secured £307,000 of 
the new gold in the market, and there is no trace of any 
having gone to America. The ‘*‘ unknown buyer ’’ was 
in evidence again, and obtained £500,000. There is no 
clue to his identity and indeed it is believed that this 
week there were three or four ‘‘ unknown buyers ”’ in the 
market who secured the gold between them. 

* * * * 

The weakness of sterling in New York is now viewed 
with greater equanimity. Debt payments by England 
and France are believed to be the explanation. In par- 
ticular, it is thought that a few months ago, when the 
French authorities were buying dollars, heavy forward 
sales were made against sterling. These sales are now 
having to be covered, and it is said that one or two 
dealers are now finding themselves caught short. This 
squeeze explains the low level of the spot rate, and if 
this explanation is correct, an early rally can be expected, 
when once the squeeze is over. In any case, it is clear 
that the American authorities do not want to take gold. 

















June June Previous Rate 
1923. | 1929." | “1s29."| 1929." eo 
% % % % |% 
Bank Rate............... 5} 5} 5} 53} [44 (Feb. 7,°29) 
Banks’ Deposit Rate...| 33 3} 3} 3 |21 (Feb. 7,’29) 
Discount f Call ......... 3} 3} 34 3 24 (Feb. 7,29) 
Houses \, Notice...... 38 33 33 23 (Feb. 7,'29) 
Market rate (3 months’ 
OO cele aaa 51-4 | St |Sa-Bl OF - 





The monthly statement of the nine English clearing 
banks records a decline of £11.1 million in deposits, and 
one of £9.9 million in acceptances. It is difficult to resist 
the conclusion that these are the result of the fall of £5.7 
million in the banks’ cash holdings. 














Jan., Feb. Mar. April, May, 
1929. 1929, 1929. | 1929. 1929. 
Capital and reserves......... 130-8 130-8 130-8 130.8 130-8 
Acceptances ...........c.0000 232-4 230-8 222-1 206-3 196-4 
Deposits (including undi- 
vided profits, &c.) ....... 1,809-6 | 1,773-4 | 1,739-3 | 1,743-4 | 1,732-3 
Total liabilities ........ 2,172-°8 | 2,139-0 | 2,092-2 | 2,080-5 | 2,059-°5 
Coin, notes, balance at 
bank, and cheques in 
course of collection ...... 255-1 240-5 239-5 251-0 245-3 
Money at call ...............0. 145-1 133-4 131-3 140-8 141-0 
Investments............c.se00+ 274-3 270-8 268-9 269-2 269-3 
indshakaubebpeubnieak 274-2 260-2 214-3 191-5 194-9 
Loans and advances . 956-1 967-5 980-3 985-8 976-4 
Cover for accept., premises, 
Tih: bncibeceeienscunbhiabbeise 268-0 266-6 257-9 242-2 232-6 
Total assets ......... .. | 2,172-8 | 2,139-0 | 2,092-2] 2,080-5 | 2,059-5 


Discounts have risen by £3.4 million, this increase 
being probably the reflection of the upward trend of 
Treasury Bill issues. The steady expansion in advance 
has at last been checked, this item having fallen by 
£9.4 million. In view of the general shrinkage in the 
bank’s resources, it was inevitable that this “experience 
should come to an end. 

NEW YORK MARKETS. 

Our New York correspondent cables :—After temporary 
firmness following preparations for tax date settle- 
ments, money has been easier, call rate having 
fallen to 7 per cent. The banks have been allow- 
ing their reserves to run off in anticipation of the 
Treasury borrowing at the end of the week. Easier money 
still is expected in the early part of next week, until 
income-tax cheques for second-quarter payments are col- 
lected. The easier tendency has been aided by the Re- 
serve Banks, who bought $22 million of Government secu- 
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rities and $2 million of bills, probably with a vie 
ing dealers over mid-month difficulties, Meanwhile 4 
member banks have cut down their borrow; “ ~ _ 
million, and the Reserve ratio ig up to 75 - by $44 
There has been an increase in contingent lish. ew 
; gent liabilities , 
the total of bills purchased by foreign corresponder me 
higher. A considerable gold movement ious os : 
now expected on the removal of what has been _— . 
embargo by the Dominion Government. ieee 
THE STOCK MARKETS 
After a wholly deceptive appearance of re-ayaker: 
eee ; akening 
activity on Monday, markets slipped back into their for. 
mer dull condition. Investment demand was illicit 
to maintain prices and to give a steady tone ae 
public refused to be drawn into speculative soieiions 
The gilt-edged market was idle and easier on ge 
haviour of the New York exchange, but the for 
Market derived benefit from the signature of the Re % 
tions report. Home Rails had a short-lived wetland t 
activity in view of possible assistance from the Laboy 
Government; but the Industrial markets were stagnant 
apart from considerable dealing in Gramophone (HM v) 
shares on a bonus capital issue announcement. tuber 
shares attracted no interest. Oils early lost the impetus 
given by the conservation conference in America, 
Activity in Rhodesians remained professional, }y: 
General Smut’s success in South Africa was regarded as 
a bull point for Kaffirs. 
THE COMMODITY MARKETS, 

Trade in the principal markets continues the trend of 
recent weeks. The coal industry is for the most part 
maintaining its position, though South Wales reports 
easier conditions. Except for some disappointment in 
the finished steel section over the falling-off in new ship. 
building contracts, the iron and steel trades continue to 
report a fairly satisfactory state of affairs, though a 
shortage of Cleveland iron is causing some inconvenience. 
Other metals have shown some slight weakness. There 
has been no perceptible improvement in the Manchester 
cotton trade. While there has been no definite change in 
the Bradford position, the adoption of a firmer attitude 
by topmakers is a promising sign. The hide and leather 
trades are definitely improving. Linseed and linseed oil 
are in poor demand, but cottonseed and oils are steadier. 
Wheat has declined one point. 

THE FOREIGN EXCHANGES. 

Fair activity again characterised the Foreign Exchange 
market with steady trading. The principal features were 
the continued weakness of sterling against the dollar, and 
the recovery of the peseta, apparently under the influence 
once more of some official control. New York fell away 
from 4.844% to 4.84%§,—as a result of persistent buying 0 
dollars especially by France. The Montreal rate rose 
to 4.89. Paris lost a point at 124.04 after 124.02. 
Madrid recovered to 33.93, after opening at 34.65 and 
touching 33.85. Amsterdam was better by 4 at 12.074 
after 12.08, and Berlin lost 4 on balance at 20.34 aiter 
20.353. Switzerland fell away to 25.20}, but Stockholm 
gained 14 at 18.12g. The other Scandinavian —— 
were unmoved. Constantinople recovered to 998 from 
1,015. Of the South American exchanges Buenos 4 
gained yd. at 472d. Montevideo lost 4d. : ined 
and the premium on 90 days’ Lima on — oe 
by 4 per cent. to 19} per cent. In the a ae hak 
rupee lost wd. af 1.533 with the lowering of a 03d. 
rate whilst the yen fell away by ay to the dis- 
Batavia lost 4 at 12.10. In the forwarc market t a 
counts on forward New York widened from 3 ci _e 
fs cent for one month and from 4 cent to % e oa 
three months. The premium on forward ie the 
from 2 to 4 centimes and from 5 to 6 — bad 
two periods. The quotations for forward oe month's 
practically unchanged, but the premium on Discounts on 
pesetas widened a point to 5 centesimi. 7 on i 
forward Amsterdam were rather wider 3% shade 
guilders, but that on one month’s ——- showed no 
narrower at 44 pfennigs. The negro prices 108 
signs of genuine demand for consump tthe influence © 
#d. for spot and . for forward ee 
Chinese and Indian buying for cover *0 athy, Hone: 
The China silver exchanges improved in eer) at 2s. 440 
kong gaining 3d. at 1s. 113d. and Shanghai ¢- 
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THE NEW GOVERNMENT. 


seneral complexion of Mr MacDonald’s second 
- cs is such as to encourage the country, irrespective 
Taide of political faith, in its determination to 
Sas new Government a friendly welcome and a fair, 
>] tual. In forming his Administration the 
pprejudiced tia ees nae eg 
ime Minister, whose wisdom in refraining this time 
a the burden of two portfolios is undoubted, has 
rided alike the sensational and (with one exception) the 
ocoeative. His Cabinet, reduced on this occasion to 
i in number by the exclusion of the Postmaster- 
eral and the Chancellor of the Duchy of Lancaster, 
; din the main of ‘‘ old hands,’’ whose influence 
ni be relied on to weigh heavily against the adoption of 
vslative short-cuts to Utopia. Certain appointments 
‘ve room for slight misgiving; in the case of others 
‘ment must be suspended until capacity has been 
wted by events. As a whole, however, the list of 
inisters, strengthened, as it is, by the infusion of a 
wpsiderable amount of new blood in the junior posts, 
aids the promise of a sane, well-balanced Government, 
ot lacking either vigorous or talented elements, but 
ely on balance to “* play for safety ’’ in full conscious- 
yes of the fact that their tenure of office rests upon a 
pinority in the House of Commons. 
Inthe realm of domestie policy Mr MacDonald’s selec- 
ions are well advised and in appearance—one may add— 
wenious. Allotting to Mr Clynes the task of assuming 
st the Home Office the mantle (‘‘ cut down ’’ a trifle) of 
it William Joynson-Hicks, the Prime Minister has 
early planned how best to co-ordinate in the strongest 
hinds available the work of the Departments upon whose 
id be must call in implementing the Labour Party’s 
‘unqualified pledge ’’ of their Election Manifesto, ‘‘ to 
ie] immediately and practically with unemployment.” 
blr J. H. Thomas is appointed to the sinecure office of 
Lord Privy Seal in order that he may devote the whole of 
is considerable energies to carrying out the Govern- 
ments unemployment schemes, which the Prime 
Minister defined in his broadeast speech last Saturday as 
(ealing with unemployment not only by relief works 
ut by plans directed by the idea of national reconstruc- 
fon.” As lieutenants in this campaign Mr Thomas will 
here Mr George Lansbury and Sir Oswald Mosley— 
part-timers ’’ in the not onerous posts of First Com- 
missioner of Works and Chancellor of the Duchy of Lan- 
awhile the Ministry of Labour is given to Miss 
rt Bondfield, whose record and abilities have 
mney earned her the distinction of being the first 
man to reach Cabinet rank. ‘The inclusion in this 
duadrumvirate of Mr Lansbury—a fiery vintage mellowed 
eel by years—is an astute move, inspired, we 
pti the hope that the Left Wing may hesitate 
i - ‘rows of impatient criticism at the Lord Privy 
c ae “ad covered’ by a veteran champion of 
es undefiled. ’’ On the other hand, lest, the 
oe - enthusiasms of the First Commissioner 
of iodliens ‘ong even for Mr Thomas’ well-known sense 
eto be fe assurance against fears of extravagant policy 
aes ‘ound in the return of Mr Snowden to the Ex- 
oe = the well-merited appointment of Mr William 
be Presid eres sound and careful administrator, 
ened ot of the Board of Trade. In Mr Arthur 
ot Health wh so the Prime Minister has found a Minister 
Ut Whose mane Policy is unlikely to be over-adventurous 
lte Gover Saclen from the Opposition benches of the 
ae 8 De-Rating Bill showed a rare grasp 
vies Mee equalled only on that side of the 
‘han Susan Lawrence, who appropriately 
y, “a ‘amentary Secretary to the Ministry. 
tinsport in ager POlntment of an energetic Minister of 
toed fru, Mt Herbert Morrison—with Dr Addison, 
Urgent re om exile at the Prime Minister’s ‘‘ special and 
Ministry a to support Mr Noel Buxton at the 
back af the gticulture, and with Sir Charles Trevelyan 
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in combining adequately the qualities of boldness and 
moderation. 

It is in the sphere of external policy that the capacity 
of the new Ministry may be most severely tested. Of 
the two ‘‘ key ’’ positions under present circumstances 
—the Foreign Office and the Admiralty—the first is filled 
by Mr Arthur Henderson, the second by Mr A. V. 
Alexander. The Prime Minister has made it clear that 
he intends personally to take an active part in major 
issues of foreign policy, but Mr Henderson, whose tem- 
perament is not that of a docile ‘‘ second fiddle,’’ and 
who is certain to insist on a fair measure of the ‘‘ rights ”’ 
of his office, can hardly be described as the ideal Foreign 
Secretary. A shrewd party organiser, whose world at 
home and abroad has been limited in the main to the 
confines of ‘‘ the Movement,’’ Mr Henderson has a 
reputation less for keenness of vision or subtlety of per- 
ception than for a solid, not to say insular, integrity of 
purpose which is capable of blinding him to what he fails 
to understand. In regarding this appointment as an un- 
fortunate, if inevitable, pis aller, we are glad to note that 
the Foreign Office will have a promising Under-Secretary 
in Dr Hugh Dalton, an economist of ability, who has 
lately made a special study of foreign affairs. 

First Lord of the Admiralty at a critical juncture, Mr 
Alexander, who has made his name hitherto in the Co- 
operative movement, is a somewhat unknown quantity. 
He is endowed, however, with both tact and pertinacity, 
qualities which should stand him in good stead if hoped- 
for progress towards naval disarmament involves, as well 
it may, a sharp clash of opinion between the Board of 
Admiralty and the First Lord. Mr Alexander has a very 
great opportunity: a great chance to make a Ministerial 
reputation also awaits the new Secretary of State for 
India, Captain Wedgwood Benn. A “ bonny fighter ”’ in 
debate, and well liked in all parts of the House of 
Commons, he will in all probability have the responsi- 
bility for whatever measures fall to be taken by Parlia- 
ment on the report of the Simon Commission. It is a 
task in which he will have valuable assistance from Dr 
Drummond Shiel as Under-Secretary, and in which he 
will be free at least from factious party criticism. We 
are hopeful that, although new to office, he will rise to 
the occasion. 

For the rest—with one exception—the composition of 
the Government has occasioned little comment beyond 
expressions of good will. Mr Sidney Webb’s appoint. 
ment to the Dominions and Colonial Office is an interest- 
ing experiment. Never wholly effective as a House of 
Commons man, Mr Webb, translated to the House of 
Lords, will have a chance, in an atmosphere perhaps 
more congenial, to devote to the various problems of the 
constitution of the Commonwealth the great talents and 
industry given hitherto chiefly to questions of Local 
Government at home; and though the choice of Mr Pon- 
sonby as Mr Webb’s deputy in the House of Commons is 
possibly not the happiest, he will have a useful colleague 
in Mr Lunn. At the War Office, Mr Shaw should be 
a popular and unprovocative Minister; Lord Justice 
Sankey’s promotion to the Lord Chancellorship gives 
general satisfaction; Mr Adamson at the Scottish Office 
resumes duties with which he was successfully entrusted 
in 1924. As for Mr Jowitt, his appointment as Attorney- 
General raises questions of the ethics of political recan- 
tation which we discuss in a later column. Here we need 
only observe that Mr MacDonald would, in our opinion, 
have done better to forgo this admittedly strong rein- 
forcement of his legal advisers by methods of recruit- 
ment so repugnant to the traditions both of British 
polities and of the Bar. . 

Having thus manned his Ministry with a crew of safely 
‘* pradualist ’’ persuasion, chosen from the Right and the 
Right Centre of his party, Mr MacDonald has elected to 
face one risk—the prospect of disaffection on the part of 
his Left Wing. He has spared Cheltenham and the City 
from alarm. The price is failure to evoke enthusiasm on 
the Clyde. Mr Wheatley, a formidable exponent of un- 
comfortable doctrine, is dropped; Mr Maxton—an 
omission calculated to cost Mr MacDonald dear—is left 
outside. Already the 1.L.P. has conveyed to the Prime 

i Minister blessings in a deliberately embarrassing tone of 
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mock enthusiasm. In short, if the new Government is 
shipwrecked, the omens are that disaster will come from 
mutiny on board. The sea, at the time of sailing, is 
calm and the wind favourable. The Press is cordial, the 
camera-men attentive, and public opinion hopefully ex- 
pectant. Abroad, in naval agreement with the United 
States and in the ratification of the Young Plan for 
Reparations settlement, there are ripe plums of credit 
to be gathered. The rocks lie in home waters. The 
demands of the miners, whose district wage agreements 
expire in the autumn, are a problem which offers grave 
difficulties. It may take more than the prestige of Mr 
Ben Turner, the new Parliamentary Secretary of the 
Mines Department, and an ex-chairman of the Trades 
Union Congress, closely associated with the cause of in- 
dustrial peace, to persuade the members for South Wales 
and Durham constituencies to exercise patience in this 
issue. And if the industrial side of the Labour Move- 
ment may be inclined to draw embarrassingly on Govern- 
ment support, we fear that the Left Wing politicians who 
have committed themselves sincerely to the pledge of 
‘** Socialism in Our Time,’’ may in the end refuse to sub- 
scribe to the alternative policy of ‘‘ Office for Ever,’’ and 
insist, to Mr MacDonald’s undoing, on speculative adven- 
tures which the country does not desire and which the 
present House of Commons will not tolerate. 


THE REPARATIONS REPORT. 


The report of the reparations experts, the text of which 
is now available, is an epoch-making document. It may 
not be—indeed, it certainly is not—the last word on the 
subject, and there will be various occasions when this 
inscrutable figure of ill-omen will again glide into the 
limelight. But its appearance will no longer throw the 
chancelleries of Europe into panic and confusion, for its 
power of creating discord has been greatly curtailed by 
the experts who have contrived to introduce certain 
elements of finality into the settlement and to set up 
commercial machinery for the collection of the debt. By 
so doing they have taken the question still further out of 
politics and prepared the way for the final act and symbol 
of the pacification of Europe—the evacuation of the 
Rhineland. If the report has created less stir than its 
predecessor, the report of the Dawes Committee, it is 
because the debates, the differences of opinion and the 
decisions of the Committee have been deliberately allowed 
to become known during the course of the Conference. 

But this does not detract from the merit of those who 
have struggled to reach a settlement through the gravest 
difficulties. That they have reached an agreed conclusion 
which it is practically certain will be acceptable to the 
Governments concerned is evidence not merely of their 
technical skill and ingenuity, but also of their perseverance, 
their understanding of political possibilities and their 
personal good relations. In this connection they un- 
doubtedly owed much to the fact that Belgium, Britain, 
France, Italy, and the United States each had one delegate 
on the Committee who had also been a member of the 
Dawes Committee. It was, indeed, largely the reunion 
of a family party whose members were determined to 
emulate their own previous success. 

The chief features of the new scheme may be briefly 
summarised :— 

The fantastic figure of 132 milliard marks which was 
fixed in 1921 as the total of Germany’s obligations, and left 
nominally untouched by the Dawes Report, is gone for 
ever. 

The Dawes annuities, which reached a maximum— 
subject to an increase in accordance with an index of pros- 
perity—of 2} milliard marks this year, and were to continue 

for an indefinite period, are to be superseded by a definite 
schedule of annuities which comes to an end in 1988, or 
earlier if there is a complete cancellation of war debts in 
respect of payments due after 1966. The index of pros- 
perity, which was the subject of much criticism in Germany, 
entirely disappears. 

The new schedule of annuities follows an ascending curve 
for 364 years from September next during which period it 
will yield a surplus over the total payments due to America 
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in respect of Allied debts. Thereafte 
years, it is fixed at a figure calculate, to cove 

the Allied debts. The following shows the the total 
selected years of the schedule (the figure mY ft 
readjusted to fit in with the German fiscal y : have ee 
in March) :— year which eng 



















































































T, for a Period of 


Durine First 37 Years, 


(In million reichsmarks, ) 
Seven months to 
March, 1930 ... 742-8 1940-1] 


BOBO=2 coccsccccccecs 1,707-9 1945-6 
BEB siicresisinces 1685-0 1950-1" 
1932-3 o......seceeee 1,738-2 1955-6 
ROBB H6 o.n...0.00000 1804-3 1960-) 
1934-5 o....seesseee, 1,866-9 1965-6 


Pe eeeeees 


SUBSEQUENT 22 YEaRs, 


1966-7 ...........00 1,607-7 1980-1 ..... 
1OFO$B ..oi.sccc.ee0s 1,643-7 1985-6 
ROPE vies vecessness 1,675-0 1987-8 e 


Pere eeene 


It is calculated that the annuities durin 
are equivalent to a constant annuity 
marks plus the service of the Dawes loan. 

This schedule is a substantial reduction—particular 
in the early years—on the standard Dawes annuity q 
24 milliards and does not even reach it in the maximuy 
year. While it limits the payment of a surplus for repan 
tions to 37 years, it definitely links the payments of German 
with payment of the Allied debts thereafter. If there ; 
any remission of Allied debts during the first 37 year 
Germany is to benefit to the extent of two-thirds of th 
remission. The whole benefit of any remission in th 
subsequent 22 years will go to Germany. 


The experts do not assume that it will always be possib 
to transfer these sums punctually; they accordingly pr 
pose that 660 million marks a year (to include the servig 
of the Dawes loan) shall be unconditional, but that the res 
shall be subject to postponement of transfer (and to a le 
extent of payment) at the option of the German Governmen 
The period of postponement is carefully limited, and interes 
will be charged. Whenever the postponement is declar 
an advisory committee is to be called into being to repa 
to the governments and to the International Bank. 

Subject to this measure of elasticity, and in view of th 
reduction of the amount of the annuities, the experts 
including, of course, those of Germany—declare that “th 
total amount of the annuity proposed . . . is one whit 
they have every reason to believe can, in fact, be both pai 
and transferred by Germany. 

Germany will therefore take full responsibility for pay 
ment and for transfer. Consequently, the assignment 0 
particular German revenues will cease and the Agent 
General and the apparatus of control will be swept away 
The special reparations charge on German industries wi 
go, as will also the bond on German railways with it 
accompanying foreign participation in management a 
control. But the railway is to pay a tax guaranteed by 
the German Government of 660 million marks a year fo 
37 years to the account of Germany’s creditors. During 
this period the private and independent character 0 . 
railway company is to be preserved. The agent a ’ 
provides for the gradual elimination over a per a 
10 years of deliveries in kind which are limited in amo 
to a@ definite schedule. In return for these om 
Germany will lose the protection of the Transfer — 
—the device under which an Allied Committee —— 
responsibility of transferring the annuities into a we 
currencies or suspending payment if this proved ~ tibi it 
Germany also undertakes to maintain the conve 
and gold parity of the reichsmark. - 

In place of the elaborate provisions of i “ae ca 
in regard to revenues, mortgages, controls, to in 
annuities are to be paid monthly into a née * stitutio 
the Bank of International Settlement—whose ‘The motive 
and functions are discussed in a later column. described # 
for the foundation of this institution is 


follows :— lan 
“The organisation and machinery of 4 Ol oat 
were based on the conviction that it must a oti 
tee in the interest of all parties to carry nce of th? 
faith. In aiming as it did at the transient sconatt 
Reparation payments from the political to ration 
and business sphere, it presumed constant Os f 
debtor and creditor alike. The new SY®™). = + -ongraté 
along the same road, replacing the collaborei® y common 
administrative and governmental ae a 
work in a purely financial institution, ™ te part” 
of which Germany ie to have an appropmé 


g the first 37 yea 
Of 1,988-8 millig 


ee | | 
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There are many other important details which we cannot 
ymerate here. For example, it is proposed to wipe out 
: claims and counter-claims outstanding connected with 
war, including Germany’s demand for reimbursement 


jom her former Allies. 

Whatever be the final outcome, the present report clears 
dous number of questions and simplifies the 
machinery. It carries a stage further the writing down of 
Germany's annuity and provides for the commercialisation 
ij all reparation transactions. The report is actuated by 
the doctrine which all the creditors now recognise, namely, 
iat the only way to secure greater certainty is by 
poderating claims. The present report is a big step 
prvard in this direction. Particularly significant in this 
«mection is the fact that the Experts have fixed a very 
nodest sum as the unconditional sum which Germany is 
to pay in good times as in bad—a figure, which is 
spproximately equal to that which Britain has been paying 
to the United States. Indeed, the report as a whole seems 
xtuated by a keen desire to attain certainty, and has 
therefore abandoned many of the economic finesses of 
the Dawes report. There is no economic discussion of 
Gemany’s capacity to pay, or of the ability to make 
tansfers. With the index of prosperity has also gone 
apparently the suggestion in the Dawes report that the 
auuity should be subject to reconsideration if there were 
agreat change in the value of gold. Nobody can say for 
ertain that such a change will not occur before 1988, but 
it is possible that the Experts rely in this connection on 
their new baby, the Bank of International Settlement, 
to prevent any violent change in the value of gold. 
Whether Germany can in fact pay for two generations 
the sum which the Germans as well as the other Experts 
have now attributed to her, is still a matter of conjecture. 
(learly 1$ to 2 milliards is an easier proposition than 
4} milliards, but Germany has not yet paid anything from 
her own export surplus. For the time being the problem 
is out of the way. It is now definitely in hands which 
mill treat it as a financial and not as a political problem. 
Europe will be content to leave it there. 


It remains to observe how the scheme has overcome 
certain special difficulties. The fact that a part of the 
ainuty—even though a relatively small one—is uncon- 
ditional, will make it possible for this sum to be used as the 
wis of a loan. At long last France will thus be able to 
mobilise” a portion of these long drawn out payments. 
To meet her special needs, the creditors have agreed that 
0 millions of the 660 millions unconditional annuity 
thould be assigned to her. This would mean that she 
wuld have a considerable advantage if difficulties arise in 
pamention with the payment of the balance. It is there- 
. laid down that France will give an undertaking to the 
= deposit in a Trust Fund a sum of 500 million 
e hn the event of the postponement clauses coming 
Me elect. This fund will in any case be brought into 
ing if France mobilises her annuity. 


om, & word must be said as regards distribution 
., © creditor powers. This question inevitably 
tamented ¢ the Spa percentages. But Great Britain has 
“ mr a reduction of her percentage in return for 
tone ate advantage. In view of the reduction in 
Paying to — compared with the large sums we are 
Would not. f &rica, @ strict adherence to the Spa percentages 
outgoings,” Tt Some time, give us the full amount of our 
Piition” oa he other creditor nations have recognised our 
ioe oe agreed to give us a higher percentage in the 
The net effe -i return for a lower percentage later on. 
Under the a 18 that the receipts which we shall obtain 
Soudan from now onwards will, with the receipts 
and, in oo Allies, cover our payments to America 
We have, h Sense, fulfil the terms of the Balfour Note. 
in nee ever, agreed to sacrifice any claims for 
United oa of net payments already made to the 
for the dp » and the wiping out of this claim accounts 
We think <— the annuities between 1985 and 1988. 
tbandonment cen that everyone will approve the 
RUerations hy of this claim for repayment of arrears two 
*nce for the sake of a settlement and all that 
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it implies, especially seeing that from now onwards we shall 
cover our outgoings to America unless the whole scheme 
breaks down. Our delegates have in fact very sensibly 
adopted the policy which has actuated our debt settlements 
up-to-date, namely, that a bird in the hand is worth two 
in the bush. 


THE REPARATIONS BANE. 


In some ways the draft constitution of the new ‘‘ Bank for 
International Settlement ’’ is the most important section 
of the report of the Young Committee. If the powers pro- 
posed to be given to the new bank are limited to those 
absolutely necessary for the transfer of reparations, the 
bank would only have to be regarded as an unobtrusive 
if necessary piece of machinery in the Plan. But the 
bank’s powers are to be far wider—so wide, in fact, that 
it is impossible to resist the conclusion that the experts 


had in mind the ideal of a world central bank perform. 


ing the same functions for existing central banks as they 
in turn perform for commercial banks in their own 
countries. 

To consider first the more important details of the draft 
constitution. 

1. Purpose: To provide additional facilities for the in- 
ternational movement of funds, and to afford a ready in- 
strument for promoting international financial relations ; 
to act as trustee and administrator of the Reparations 
Plan, and to assist in the mobilisation of certain portions 
of the annuities. 

2. Share Capital: $100,000,000, to be issued at once, 
in shares 25 per cent. paid. The shares are to be issued 
equally in the seven countries represented on the experts 
committee, but the issue of shares up to a limit of 
$44,000,000 may by mutual arrangement be transferred 
to other countries. The shares carry no direct voting 
rights, which are vested in the central banks of the 
countries concerned in the issue of shares. 

3. Management: The board of directors shall consist 
of the governors of the central banks of the seven countries 
represented on the committee, together with a nominee 
of each governor. During the period of the annuities the 
Governor of the Bank of France and the President of the 
Reichsbank may also appoint an additional director. 
These directors shall in turn elect up to nine other direc- 
tors from lists supplied by the governors of other central 
banks participating in the share issue. 

So much for the aims and control of the bank. To 
come now to the duties it is to undertake. $A 9 

1. Deposits: The bank shall classify the deposits into 
(a) deposits on annuity account ; (b) demand and time de- 
posits from central banks ; (c) deposits from central banks 
on ‘clearing account '’ for establishing and maintaining 
a fund for settling accounts among them; (d) deposits 
arising from the exercise of the bank’s functions in con- 
nection with the German annuities; (e) deposits consti- 
tuting guarantee funds relative to the mobilisation of the 
unconditional annuities; and (f) the special deposit of the 
German Government as provided in the main scheme. 

2. Reserve: (a) deposits on ‘‘ clearing account ’’ are 
to be made in gold, either delivered to the new bank or 
held for its account under earmark. Such gold is to be 
reserved exclusively for this purpose, which means that 
this class of deposits is fully backed by gold; (b) all de- 
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posits payable on demand or at less than fifteen days’ 
notice are to be backed as to 40 per cent. by gold or 
eligible gold exchange; (c) time deposits are to be backed 
as to 25 per cent. by gold or eligible gold exchange. 


3. Loan and Discount Powers: These are drawn so 
widely as to correspond to the usual powers and functions 
of a central bank. Thus the new bank may buy and sell 
gold coin and bullion. It may buy and sell approved 
bills of exchange and securities. It may open and main- 
tain deposit accounts with central banks. It may act as 
their agent and correspondent, and conversely appoint 
them as its own agents. It may act as the agents of any 
creditor Government in issuing bonds against any part of 
the securities and in managing their service. Last, but 
not least, it may rediscount eligible bills for central banks, 
or make loans to them against gold, eligible bills or ap- 
proved securities. The investment powers of the bank, 
however, ‘* shall never be used in such a way as to exer- 
cise a predominant influence over business interests in 
any country.”’ 


4. Special Reparations Duties: These are too many to 
enumerate in detail, but in general it is to carry out all 
the duties laid down in the main scheme. 


~ 


5. The Bank’s Profits: (a) 5 per cent. of each year’s 
profits are to be paid to the bank’s ‘* legal reserve fund,’’ 
until the fund equals 10 per cent. of the paid-up capital; 
(b) a cumulative dividend of 6 per cent. on the paid-up 
capital shall next be paid; (c) 20 per cent. of the surplus 
shall then be paid to the shareholders until a maximum 
dividend of 12 per cent. is reached; (d) a defined propor- 
tion of outstanding profits shall then be allocated to the 
bank’s general reserve fund, according to a sliding scale 
based on the relative sizes of the general reserve fund 
and the paid-up capital; (e) any surplus then remaining 
shall under certain defined conditions be paid as to 75 
per cent. thereof to the creditor countries, and as to 25 per 
cent. to Germany to aid in the payment of the last 22 
annuities. To obtain her full share, Germany must make 
a long-term deposit with the bank of at least 400,000,000 
marks. 


The above is a brief summary of the constitution and 
functions of the new bank, as proposed in the experts’ re- 
port. Apart from its manifold reparations duties, the 
scheme suggests two main lines of thought. The first is 
that of the ultimate ideal of a central bank of central 
banks hinted at above. The second is the care taken to 


— the closest liaison between the new bank and 


isting central banks. 


It is laid down that the operations of the new 
bank shall not ‘* exercise a predominant influence over 
business interests in any country.’’ Clearly no Govern- 
ment and no central bank would tolerate large-scale 
operations in their own money market designed to further 
an international as opposed to a national policy. Quite 
apart from the definite provision quoted above, there are 
other safeguards against undue interference. To mention 
one point, which by itself is sufficient, the control of the 
new bank is vested in the central banks themselves, and 
in addition the Governor of a central bank has a right 
of veto over any credit operation affecting his own market. 
Sufficient safeguards, therefore, seem to have been pro- 
vided, and if the new Bank ever comes to occupy the 
position of a world central bank, it will only be by the 
consent of existing central banks. 


With these limitations, it is not easy to tell what will 
be the effect of the new bank. Up to a point, an 
analogy may be found in the United States to-day. There, 
there are twelve Reserve Banks, each master in its own 
area, but over them, occupying a position of a rather 
loose authority, comes the Federal Reserve Board 
at Washington. Furthermore, one important duty of the 
Board is the guardianship and management of the Gold 
Settlement Fund, which acts as a clearing reservoir 
between the Reserve Banks, and so is exactly parallel 
to the new central bank clearing fund which the Bank 
for International Settlement is to institute. Apart from 
this, the parallel is by no means complete. For one 
thing, the new bank is clearly not to have even the 
limited authority of the Federal Reserve Board. No one 
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suggests that the Bank of England or the Re; 
should apply to the new bank for leave + chabank 
discount rate, and any interference jy this 7 
not be tolerated for one moment. On the ot 
the Federal Reserve Board is not a bank and apart ¢ 
the Gold Settlement Fund, carries out a ear pis 
tions. There is no possibility of any 7 
from the Reserve Board, say, buying 
and selling them in Chicago. : 

The new bank, however, is a bank, with all the OWers 
of a central bank, except for the right of veto Z a 
existing central banks as described above. Besides pe: 
if it can be restrained from open-market operations 
own initiative, it is laying itself open to buy and sel 
on the initiative of the central banks themselves 
this limited power raises several wide questions 
is going to rediscount bills, it must fix a rediscount rat 
and the conception of a world rediscount rate is by itl 
provocative of much serious thought. Again, much me 
will be required to avoid the risk of partiality in the aa 
bank’s dealings with existing central banks. “Can jt aows 
to rediscount for Paris, and be reluctant to vedineouns 
for Berlin; even if the facts of the ease warrant such 
reluctance, can the new bank put obstacles in the * ‘i 
without setting itself up as the arbiter of national as well 
as international monetary conditions? Finally, what wi] 
happen in practice is probably that some central banks 
will make it an unwritten rule never to resort to the pew 
bank for assistance, while others will be only too eaver 
to avail themselves of the new facilities. This again js 
likely to disturb the new bank’s balance and position of 
independence. 

All these are questions which time and experience 
alone can answer. For the moment, it is only necessary 
to recognise their existence. Meanwhile, the new bank 
can in two ways become a great power for good. First’y, 
iz central banks will consent to replace their gold reserves 
by deposits at the new bank, such action wil! do much 
to solve the problem of ekeing out the world’s supplies 
of gold. Even demand deposits at the new bank only 
require a 40 per cent. reserve in gold or gold exchange, 
and this percentage is a measure of the economy possibe. 
Next there seems no valid reason why the new bank 
should not handle all allied-debt transfers as well «& 
those relating to reparations. Such a development woull 
have the immense advantage of enabling these various 
payments to cancel each other out to the maximum 
degree. England alone would automatically be quit of al 
the exchange disturbances arising from these transtels, 
simply because under the Balfour Note and the maint 
parations scheme, England’s receipts are equated t 
her payments. The series of shocks to the world’s forest 
exchange markets caused by these huge periodical trans 
fers would largely be minimised, and debt and reparations 
payments would reduce largely to a single act of transit 
from Germany to France and America. Apart 
these possibilities, the full exercise of the new Davs* 
powers is in the present stage of international co-op‘ 
tion largely an ideal. It is a bold and wise a 
containing enormous possibilities of good, but . =a 
realisation will clearly need quite a generation of equ" 
tive work. 
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ANOTHER COTTON CRISIS? 


However anxious the new Government may ae 
early months of their tenure of office should wie 
of calm cogitation of future plans, it looks as 


ictant date 
attention were destined to be absorbed at no ee al 


be that the 
r10¢ 


; : / in t 
by looming industrial disputes. Elsewhere 12 © bring 
we refer to the problem which the autumn it is 
them in the coal-mining areas. A still brie tn which 


promised in the case of the cotton industry, | vious 
as a result of the past week’s developments, ' with pos 
cloud has appeared over the horizon, _ 
sibilities of grave disturbance to the relation 
textile workers and their employers. 
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ount of how the threatened crisis has been 
r Manchester correspondent, who 





An acc , 
reached is given oy 
rites as follows :-— : 
“The cotton employers of Lancashire have decided to 
ain the question of the wages of the operatives. 
f last week the Master Spinners’ Federation, 
jieh controls the spinning section, decided to recom- 
a q the local associations and the members to press for 
Pediat of 25 per cent. in the present piece price list 
“ of wages. This demand means a reduction on 
qurent earnings of about 12} per cent. On Tuesday last 
the position was considered at a meeting of the Central 
Committee of the Cotton Spinners and Manufacturers 
yssociation, Which controls the weaving branch of the in- 
justry, and it was resolved to join hands with the master 
inners in the wages movement and press for a similar 
reduction. The district associations are now being con- 
ited, and, if support is obtained from those quarters, 
hen a definite claim to the trade unions will be sent within 
the next week or two. With regard to the action of the 
spinning employers a further meeting of the General Com- 
mittee of the Masters’ Federation is to be held on 
June 2lst, when it is expected that communications will 
have been received from the local associations. As it will 
be necessary for the employers to give the trade unions 
one month's notice of the proposed alteration in list rates 
itis unlikely that any crisis can arise until towards the end 
of July. 

“Tn trade circles in Lancashire there is some differ- 
ence of opinion as to whether the employers are justified 
inraising this question again. It will be remembered that, 
at the beginning of last year, there was a definite move- 
ment to secure a reduction in wages and longer hours. In 
due course, however, the hours demand was dropped. 
Several joint conferences were held between the employers 
and the trade union officials, but no headway was made, 
and ultimately the Master Spinners’ Federation took a 
ballot of their members as to whether they were prepared 
to close their mills to enforce the demand for a reduction 
inwages. This ballot showed that less than 67 per cent. of 
te employers in the American section and less than 29 per 
cent. in the Egyptian section were in favour of drastic 
action. As, aceording to the rules of the Federation, a 
ballot must show 80 per cent. in favour of a lock-out, it 
was decided to take no further action in the matter. The 
euployers in the weaving branch consulted the district 
‘ssoclations, and it was understood that only about 60 per 
cent. of the members were prepared to stop their 
machinery, if necessary, to enforce the demand. The 
whole movement, therefore, was a failure. Since then the 
—— : the industry has undoubtedly become steadily 

"se. More firms have had to go into liquidation, and 


ae has been a tendency for further trade to be lost to 
oreign competitors, 


ae ‘ understood that, when negotiations take place 
ved 1¢ trade union officials, the employers will 
' mu their claim partly on the ground that the cost 
Labo — declined. The index of the Ministry of 
hes ateae that, at the end of 1922, when the last 
agi uction took place, the cost of living was 80 per 
ee aoe 1914, while to-day the figure is 62 per 
Detition os ter factor of importance is the increasing com- 
i hn foreign countries. Figures have recently 
lag — which have been agreed to by the em- 
be ea Several of the leaders of the operatives show- 
ee ince 1914, this country has lost 33 per cent. of 
sumption . manufactured cotton goods. The world con- 
the lost wane be declined, and undoubtedly a big part of 
ate being aad as gone to Japan. All kinds of suggestions 
be relieved : in Lancashire whereby the depression can 
Bees are ‘y : most people are convinced that Lancashire 
Itis, hee Competitive in the markets of the world. 
a ae absolutely necessary that something should 
Cotton Co reduce production costs. The Lancashire 
evptian ane. Limited, and the recent combine of 
towards this ners will undoubtedly accomplish something 
the operat; end, but the employers’ contention is that 
fives if hea will have to be willing to make some sacri- 
Checked »» ecline of the industry in Lancashire is to be 
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| In a letter addressed last Tuesday to the Manchester 
Guardian, Mr Holroyd, the president of the Master 
Cotton Spinners’ Association, stated in support of the 
employers’ demands that the comparative labour costs 
of spinning a pound of 20’s yarn in different European 
countries are to-day as follows:—‘‘ England, 1.5d.; 
Holland, 1.18d.; Czechoslovakia, 0.8d. to 1.19d.; 
Belgium, 0.931d.; Italy, about 1d.,’’ Japanese costs 
being substantially less than the lowest of these figures. 
If this statement be accepted as an accurate measure of 
comparative average spinning wage-costs, it may justifi- 
ably be argued that a prima facie case for relief in the 
matter of labour charges has to be considered. On the 
other hand, different figures of production costs, also 
quoted by Mr Holroyd in the same letter, referring to 
42's weft, show that of a total cost of 6.26d. per lb., no 
less than 3.89d. is accounted for by “‘ interest, deprecia- 
tion and other expenses.’’ The textile trade unions are 
entitled to ask why more cannot be done to reduce these 
heavy ‘‘ overhead ’’ charges before wages are attacked, 
and to complain that since the employers last put for- 
ward demands for wage-reductions eighteen months ago. 
Lancashire’s progress towards cotton ‘‘ rationalisation ”’ 
has been disappointingly slow. Nor are the employers in 
a position to dispute the operatives’ contention that 
during the past year short-time working has made heavy 
inroads into their earnings without thereby rescuing the 
industry from its admitted difficulties. These difficul- 
ties, as a recently published memorandum of the Inter- 
national Labour Office on Unemployment points out, are 
essentially international, since ‘‘the situation of the cotton 
industry in the world may be summed up as one of over- 
equipment and changing geographical distribution.”’ 

In this situation it becomes a matter of no small im- 
portance that the Labour Party’s election manifesto in- 
cluded a definite pledge to appoint an enquiry into the 
troubles of the cotton industry. It would seem to be 
highly desirable that the new Government should make 
a definite statement of its intentions in this respect, and 
should do so before the passage of time has allowed bit- 
terness to develop in the Laneashire wage discussions. 
In any case, there is yet plenty of time for wise counsels 
to prevail in preventing a deadlock which could only add 
to the troubles of all parties to the industry. But the im- 
plementation of the promise to appoint an enquiry would 
probably assist substantially in promoting the cause of 
peace, or at least in delaying the advent of any critical 
position. 





RECENT ECONOMIC CHANGES IN THE 
UNITED STATES. 


Ir is characteristic of the unemployment problem that 
any attempt to investigate it at once leads the investi- 
gator into every highway and byway of the economic 
systems of the world. It is therefore hardly surprising 
that an aftermath of the President’s Conference on Un- 
employment should be a report,* in two substantial 
volumes, which surveys in the greatest detail the whole 
field of economic activity in the United States. The 
Committee responsible for this report, under the chair- 
manship of Mr Hoover, was directed ‘‘ to make a critical 
appraisal of the factors of stability and instability,” and 
this definite focussing of purpose, while not in the least 
limiting the very wide range of the survey, gives it a 
unity of interest which greatly enhances its effectiveness. 

In the main, the elaborate statistical researches em- 
bodied in the various sections bear out the impressions 
already more superficially formed by casual observers a» 
to the most obvious tendencies in American economic 
development. The level that has been reached in pro- 
ductive capacity and standard of living, as evidenced by 
the rapid growth in per capita income shown in the table 


* « Recent Economic Changes in the United States.” McGraw- 
Hill Book Company, Inc., 370 Seventh Avenue (New York). 
(London) 6 Bouverie Street, E.C. 4. 
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below, is so high that clearly the greatest need is now | though less pronounced, developments hay 


for the evolution of a ‘* technique of balance.”’ 


Per Capita INCOME IN THE UNITED SraTEs. 
(In terms of the purchasing power of the dollar in 1925.) 


Income received in Disbursed 

Money. ——" 
BOOS. . ccscncsentosere 554 621 
RIED - ivencuencnneace 579 656 
TOD in ccéticcinscnsce 510 611 
DEED unbesdebbagaios 520 600 
ee 500 576 
BED gocaseeocntocep 557 625 
BINED , ‘adpcocecqcennes 616 679 
SDD -Gccdesestenecee 628 697 
Dd sceinbtinmibin 647 714 
ED mesnnconchauens 659T 733 


* Includes income yielded by houses occupied by their owners, 
farm produce consumed on the farm and similar items. 

{ Preliminary 

As a necessary preliminary to this, stability of prices is 
highly desirable, since it helps to eliminate the tendency 
to rely partly for profits on fortuitous fluctuations. 
Since 1922 such stability has been almost reached as far 
as the general price level is concerned; what slight move- 
ment took place was in a downward direction. Individual 
prices have fluctuated more than in the years immediately 
before the War, but they are gradually settling down 
again, and in so far as their steadier tendency is attribu- 
table to improved statistical services and to growing skill 
in management and banking, it may be expected to in- 
crease. 

An examination of changes in the scale of industrial 
production indicates a distinct tendency towards large- 
scale operation, measured in terms of horse-power, 
though not in terms of numbers employed. The data 
adduced tend to bear out the theory that each branch of 
production has, in given circumstances, its own optimum 
size. The enormously increased proportion of machinery 
to labour tends to eliminate minor fluctuations in employ- 
ment, but probably increases their severity during cyclical 
movements, since large concerns aim at maintaining 
price stability by varying output. Meanwhile the grow- 
ing use of machinery is actually diminishing the numbers 
employed in industry, and though this is largely compen- 
sated for by increased employment in distributive and 
other occupations it is estimated that between 1920 and 
1927 there has been a net increase of over 650,000 in the 
numbers unemployed. 

On the financial side stabilising influences have cer- 
tainly predominated. Business is financed more and 
more by the issue of stock instead of by bank credits, 
and the number of commercial banks has steadily de- 
creased. Moreover, the rapidly increasing volume of real 
savings has made possible a considerable expansion of 
credit without inflation of prices. The Federal Reserve 
System has been faced during the period with difficult 
problems arising from abnormal gold movements and from 
instability in the international monetary situation, but on 
the whole its influence also has been on the side of 
diminishing unnecessary price variations. 

The importance in the economic situation of the 
country of the part played by the constructive indus- 
tries is very considerable. Increased prosperity has 
resulted in a growing demand for a better quality of 
housing, for bigger and better factories, and for all 
manner of public buildings. A number of factors have 
co-operated to prevent this giving rise to an unhealthy 
building boom. A much bigger proportion of the work is 
nowadays financed by banks, building societies and other 
organisations of sufficiently wide scope to ensure some 
pooling of the available funds; improved transport 
methods have prevented serious fluctuations in stocks of 
materials; the period required for construction has been 
shortened; and there has been a steady increase in deli- 
berate planning and in co-operation among different 
communities to eliminate both seasonal and long-term 
fluctuations. Improvement in organisation and methods 
has been a pronounced factor in the general prosperity of 
the industry, and here, as in several other instances, 
more harmonious labour relations are spoken of as an 
important contributor to the improvement. Similar, 
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in transport, and the railways, left in © taken place 
confusion after the saieolion of ee, thorough 
have made great strides in improving their ¢ nie, 
service and operating efficiency, though th ” stil oe 
inadequate return on capital. The extraordinary = dan 
ments in all branches of marketing are eais ot 
known, though this Report makes it clear that sad 
ideas of the rapid advance of instalment selling a Popular 
what exaggerated. 8 Are some. 


Throughout the survey of the internal ec se afte’ 
of the United States the point which thchle-ocs gae 
while powerful forces in the direction of instability . 7 
work in the shape of rapid changes in the direction : 
demand and in the technique of supply, still more a 
ful influences in the other direction are developing 4 
which the principal are the greater ingenuity of name 
ment and the more enlightened attitude of labour Pr 
fessor Wesley Mitchell ventures, with much qualification, 
on the cautious conclusion that, though business eyeleg 
have not been “ ironed out,’’ their amplitude has beep 
reduced. The result is that there are certain sections of 
the community which are anything but prosperous, as 
for example, some of the producers in staple industries 
like agriculture, coal and cotton, and certain types of 
skilled artisan whose craft has become obsolete, but that 
the losses of these have been many times outweighed 
by the gains of the rest of the community. 


The chapter in the Report which deals with forein 
markets is significantly silent as to the future. With 
due warning as to the questionable reliability of the data, 
it calls attention to a remarkably close correlation 
between movements in the visible balance of trade and 
those in net foreign loans. Without committing himself 
as to whether the egg or the bird came first, the author 
points out that the balance of exports could not have 
been maintained without these credits, which, by largely 
doing away with the necessity for imports of gold, 
checked the action of the normal corrective price changes. 
Meanwhile the interest payments are piling up, and 


‘Combined with the maintenance of our high tariff policy ar 
forcing slowly, but none the less surely, an ever wider separation 
in prices at home and abroad, with a resulting rapid increase in 
the expenditures of American tourists abroad and the migration 
of American industry to many foreign countries.” 

As long, however, as fresh loans staved off this effect, 
they offered a stimulus to the export trades. As exports 
amount to a very small proportion of the total production 
of the United States,-and only to 10 per cent. of the es 
portable production, this might seem negligible, but in the 
case of certain industries like cotton growing, which 
export a far higher proportion of their output than the 
average, a large increase in exports may make al 
immense difference to the prosperity of whole districts, 
and so have far-reaching repercussions on other trades. 
It would have been interesting to have the opinion of the 
Hoover Committee as to what will happen when the 
United States ceases to cover her export balance and 
growing interest dues by fresh foreign loans. But 
business of the Committee was to confine itself to facts, 
and it has resolutely minded it. 


—— 





POLITIOAL CONSISTENCY. 


On May 31st Mr Jowitt, K.C., was returned as 4 a 1 
member of Parliament by the electors of ee 
June 5th he accepted the coveted and lucrative ° ne 
Attorney-General in a Labour Administration. ba 
swiftness of the conversion was certainly our or 
the extent to which it clearly shocked the pu rs 
itself a tribute to our political life. In net gaeey ; 
country this incident was at once rac nage 1 happily 
background of a tenacity of principle ” "roo theit 
Britons are accustomed to expect in those w®° 
suffrages. or ior 
The episode, we think, has a far wider = eet 


rtance than is represented hy questions 0 stag? 
political and intellectual conscience or of the adva 
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ald and the country in obtaining the 

mt of an able legal adviser. It leads us, indeed, 
gon some of the fundamental points in the work- 
9 consi ; political system. For, clearly, if rapid con- 
wg of “s headlong tergiversations were the rule rather 
Se enaepliet in political life, political life, as we 
than th : would become impossible; trust and confidence 
know Its eople in their servants or would-be servants 
i ain smouldering distrust of the parliamentary 
” would be fanned to flame; and the country would 
-. treading a path that leads to no man knows what 
mit al end. Happily, the whole temper of the British 
p = such as to preclude the frequency of lightning 
ee But, on the other hand, it must be admitted, 
_ anor has little love for intransigence. TNe stiff- 
aye opinion that arises from narrowness or laziness of 
hind neither merits nor receives our applause ; and 
need a change of opinion may often be legitimately 
hulled as the symbol of mental alertness and efficiency. 
We are led, therefore, to inquire what degree of con- 
gstency may properly be expected from our public men; 
shat are the conditions under which recantation is re- 
garded as tolerable; what are the lines that divide the 
twncoat from the honest convert, and tenacity from 
bigotry; what are the circumstances which invest 
apostasy with propriety ? 


> Mr MacDon 





Although constancy to party has been a feature, as it 
i) a major postulate, of politics as practised in this 
country, history abounds with instances of changes from 
party to party which, while the object of ex parte con- 
toversy, have been accepted by public opinion, even 
though it be with a shrug of the shoulders in some cases, 
as at least defensible and not beyond the bounds of 
propriety. When Mr Gladstone renounced his youthful 
Torvism political tongues wagged, no doubt; but who, in 
the light of a long career of outstanding Liberal devotion, 
vould now question that the change was broad-based 
upon conviction? Who to-day would point to the transi- 
tion of Joseph Chamberlain from Radical to Conservative 
asa matter for scorn, or fail to excuse the conversion of 
tis son to Tariff Reform on grounds of environment and 
flial piety? Even the double volte face of Mr Winston 
Churchill is capable of charitable regard, his first change 
om Tory to Liberal being explained by the impetus of 
youth and a devotion to Free Trade, and his return to the 
Tory fold by the gradual influences of contact with Coali- 
tion colleagues. If Lord Carson was once, in his youth, 
a Home Ruler, that cannot influence our estimate of the 
Sneerity of his subsequent and violent opposition to that 
measure. Nor, of course, can the breath of scandal touch 
the myriad host of those who have veered to left or to 
neh on the emergence of a great new issue of national 
wiportance, or have crossed the Rubicon at the end of a 
long and steady trek towards its bank. 


What, then, are the conditions required to satisfy 
at opinion that voluntary transfer from one 
a camp to another is justified by the bona fide 
ro which is the only justification possible? 
oo rae & new issue emerges, conversion must 
a e law of the inevitably of gradualness. The 
a ri must be effected with dignity, must be 
Salad a explained, and, we may add, should be 
aa os an offer to the constituency in question to 
sa * fight an election under newly-adopted 
tition that in by his neglect to satisfy this last con- 
s lernes 4 Ir Alfred Mond (now Lord Melchett) afforded 

the 7 _ critics of his recent political translation. 
shown bb a are to approve the change, it must be 
good ne ue to careful consideration of the national 
a Tancement Imagined; the element of personal 
tentance th should not obtrude itself. Of sudden 
feteration ® world is always sceptical, and many a 

Light who = laughed at the case of the loose-living 
field of ae his end with unexpected haste on the 


—. 





Between the saddle and the ground 
mercy sought and mercy found. 


‘0 m ° 
the wean can the present generation refrain from 
smile at Mr Jowitt’s quick-change time- 
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table. To be fair to Mr Jowitt, few people suspect him 
of any meteoric conversion of opinion. He was a left- 
wing man with left-wing sympathies. He stood in a con- 
stituency where the fight was not against Labour, and 
indeed he enjoyed a considerable degree of liaison with 
the Labour candidate. That one can understand. But 
here is the enigma. Why did he woo the suffrages and 
use the work and energies of Liberals when all the time 
his views were such as to allow him, within a few brief 
days, not merely to accept office with another party and be 
welcomed by that party’s leader in a letter expressing 
the wish that the convert will find comfort of soul in 
Labour doctrines and in the realisation that his old party 
is done for once and for all; but even to pronounce him- 
self a ‘‘ loyal ’’ servant of his newly-adopted masters. 
No; the cynic has reason for his smile. Fortunately such 
moonlight flittings are as rare in British public life as 
the cases of the implacable doctrinaire, to whom all forms 
of reasonable compromise are taboo. The comparative 
rarity of both phenomena is, perhaps, the finest attribute 
of the political life of this country. 


Notes of the Week. 


The King and the Counsellors.—The Order in Council 
issued this week, substituting the present Prime Minister 
and Lord Chancellor in place of Mr Baldwin and Lord 
Hailsham as two of the six Counsellors of State nomi- 
nated last December by His Majesty to assume the 
delegated functions of the Crown, contains welcome 
evidence of the King’s convalescence. Acting under the 
advice of his doctors that he should be relieved for a 
further period of a proportion of the Crown’s very con- 
siderable burden, His Majesty signed on Monday a 
revised Order defining the powers and duties of his 
Counsellors of State, whose effect is that many of the 
duties delegated last winter now revert to the King him- 
self. General satisfaction will be felt at this indication 
of confidence on the part of the King’s medical advisers 
that his recovery has now reached a stage in which, 
within limits, active participation in public affairs should 
not overtax His Majesty’s happily regained strength. 








Whitehall and Washington.—At the end of this week 
General Dawes is due to arrive in London in order to 
take up his duties as Ambassador, and it seems probable 
that one of his first commissions will be to convey to 
Mr MacDonald a personal invitation from President 
Hoover to visit him in America; and it is certain that 
if this invitation is given it will be accepted, and that 
Mr MacDonald will pay his visit during the summer re- 
cess of Parliament. It is also credibly reported that if 
the President of the United States and the Prime Minister 
of Great Britain do meet this summer on American 
ground they will be joined by the Prime Minister of 
Canada, Mr Mackenzie King. This would happily com- 


plete the original plan, for Canada has, if possible, 9 
greater interest in the maintenance of peace and amity 
between Great Britain and the United States than those 
two countries have themselves. It is equally important 
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that Mr Mackenzie King has the same outlook as Mr 
Hoover and Mr MacDonald on the future of the rela- 
tions between the English-speaking peoples and also on 
the future of international relations in general, to which 
the relations between the Saatahsenine peoples will 
possibly supply the key. There is nothing that can be so 
fruitful in the relations between countries as the conjunc- 
tion of several statesmen, all of one mind, all in office at 
the same moment, and each holding a commanding posi- 
tion in his country, so that what is agreed upon by all 
can be immediately put into train in all the countries con- 
cerned. In 1924, when M. Herriot came into power in 
France a few months after Mr MacDonald became Prime 
Minister of this country, it was Mr MacDonald who made 
the gesture inviting his colleague, and it was M. Herriot 
who accepted the invitation to Chequers. From that 
meeting great things followed: the translation of the 
Dawes Plan into the London Agreement, and the evacua- 
tion of the Ruhr. The forthcoming meeting between Mr 
MacDonald, Mr Hoover and Mr Mackenzie King may 
produce results of still greater value for the advancement 
of peace. All the necessary psychological conditions are 
present; the common outlook of the statesmen and the 
feelings of the peoples. Since the failure of the Naval 
Conference of 1927, the American people has shown its 
determination that the failure shall be retrieved by re- 
jecting the original ‘‘ Big Navy ’’ Bill, which was brought 
forward at the close of that year. Meanwhile, the British 
people have shown the same determination by rejecting 
the so-called Anglo-French naval compromise. As far 
as the psychological atmosphere goes, this meeting of the 
three statesmen should run smoothly. The one thing 
needful is that they should follow a workmanlike proce- 
dure—in plain words, that they should do one thing at 
a time and do these things in the right order. The first 
thing to be done is to examine Mr Hoover’s new “‘ yard 
stick ’’ for the comparative estimation of naval strengths, 
for until this is agreed upon we cannot go on to the essen- 
tial step of agreed proportionate reduction of a drastic 
kind. The question of ‘‘ sea law ’’ is to come second. If 
the naval question is settled, other issues will almost cer- 
tainly fall into line afterwards. 


Politics and the Bench.—There could be few more un- 
fortunate developments in the public life of this country 
than the growth of an impression that in appointments to 
the judiciary political expediency has become, to how- 
ever small an extent, a contributory factor. It is in no 
sense derogatory to the personal merits of the new Lord 
Justice of Appeal that we record our regret that in select- 
ing a new Attorney-General Mr MacDonald should have 
felt himself constrained to confer on Sir Henry Slesser 
promotion which will be widely construed as in the nature 
of a political consolation prize. When legal pilots are 
thrown overboard we should be the last to deny the right 
of the skipper to *‘ have his feelings ’’; but Lord Justice- 
ships were not designed for use as life-buoys. 


Mr MacDonald’s Broadcast.—The Prime Minister’s 
wireless address to the country on Saturday last sounded 
rather like the reply of a gentleman who has had his 
health drunk at a solemn public banquet. The circum- 
stances demanded that he should be as non-controversial 
as possible, and politics without controversy can hardly 
hope to be effervescent. But the palpable moderation of 
Mr MacDonald’s words was not due merely to the censor- 
ship of the British Broadcasting Corporation, they were 
in tune with his professions of desire that for the next 
couple of years the country should be governed peaceably 
and in accordance with the expressed wishes of the 
electorate. Mr MacDonald’s most tendencious remark 
related to his disbelief in the possibility of reducing unem- 
ployment to normal proportions within a year, but it is 
plain that Mr Maxton would take greater offence at the 
tenor of the address than would any Liberal and many 
Conservatives. The most important part of the Prime 
Minister’s speech dealt with foreign affairs. In view, he 
said, of the overshadowing importance of the problem of 
disarmament and the need for friendly discussion and 
agreement between the United States and other Powers 
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and ourselves, he hoped to be able , 
Geneva at the opening of the te 
Assembly of the League of Nations, and would, he. 
also watch the American situation. There is li iene, 
that it is in the management of foreign affairs a douby 
tackling of the unemployment problem tha arta 


rt Visit to 


Government means to make the change of wt is 
tion most decisively felt, and Mr MacDonald iiss 18 
wise thus to retain the personal initiative at = a 


the mog 


critical points while not over-burdening himselé win 
rita 


udministrative duties. 
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The Eight-Hours Convention.— Last Friday 
workers’ delegate to the International L 
now sitting at Geneva warned the Co 
superior attractiveness of Moscow’s promises ; 
trial sphere, compared with the scans as ne - 7 
sults achieved by the methods of Geneva, might lead th 
awakening people of the East to disaster, which seat 
part be laid at the door of Western dilatoriness As d 
in answer to his wishes, it was announced on Tuesday by 
the British official representative that the new Gover. 
ment would proceed at the earliest possible opportunity 
with the ratification of the Washington Hours Convention 
and would embody in the industrial code of this country 
such provisions as are required to carry out both the Con. 
vention and the decisions with regard to its interpretation 
reached by the London Conference of March, 1926, This 
announcement was greeted with deserved acclamation, 
The ** Draft Convention Limiting the Hours of Work ip 
Industrial Undertakings to Eight in the Day and Fort. 
eight in the Week ’’ was drawn up in November, 191i, 
and was then supported by the representatives of British 
employers and workers and of the Government. In July, 
1921, Mr Lloyd George’s Government announced th: 
ratification was impossible in view of the conflict between 
the clauses of the Convention and the British practice as 
regards overtime, as well as existing railway agreements, 
neither of which the Government saw reason to alter. The 
policy then announced, of asking that the whole questia 
should be reopened and a new Convention drafted, was 
carried on by the Governments of Mr Bonar Law and \r 
Baldwin. The Labour Government apparently found 10 
time in their short span of office for a matter so funds. 
mentally affecting the industrial legislation of the country. 
Urged on by public opinion, the late Government called 
together in 1926 a Conference of the Ministers of Labouw 
of the five chief European industrial countries for the pw 
pose of surmounting difficulties which had arisen with 
regard to the interpretation of the Convention. That Cor 
ference, which the last Minister of Labour described a8 
completely successful, reached an agreement coverilly ° 
number of important points—the application of the Con: 
vention to the building trades, the railways and postil 
services, the definition of ‘‘ working hours and niet 
mittent work,’’ adaptation to a five-day week, provisie 
for time lost by holidays, and the suspension of the — 
cases of national emergency. The legislation giving ¢ a 
to the Convention will, it was stated on Tuesday, anny 
these points of interpretation. Thus in the ae 
goes to public opinion, which has never acquiesce ‘which 
attitude adopted by Mr Baldwin’s Government, an sa 
has resented the international odium which that attity : 
brought upon us. ‘Certain trades will be faced : ye a 
culties as, for example, the cotton trade, which od 
been able to emulate the policy of Japan, aed 
industry has been organised on a multiple a stand t0 
But most industries will take the view that oe a - 
gain if uniform conditions as to hours of . a ave 
posed in competing countries, several 0 onditionsl on 
made their ratification of the Convention . Germany’ 
those of Germany and Great Britain. cians Italy. 
action now depend the ratifications of France, 
Spain, Austria and Latvia. 
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The Treaty of the Lateran.—On Friday, June the 

ratifications of the Treaty of the ne al the 

accompanying Concordat between the Ho y see Vatiat 

Kingdom of Italy were duly exchanged ot ak There: 
between Cardinal Gasparri and Signor “us 
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th, the new sovereign independent state of the Vatican 
‘nto being, a8 the Italian Government would 
city eame 10 thing from the Papal point of 
“or, to put the same g po 
the territory of the Papal States was reduced to these 
consent of the Holy See, from the frontiers of 
d not been extinguished judicially by the 
te fact of an Italian occupation through force majeure. 
. case, whichever of the two formulae we may 
aby they both convey the new fact that there are now 
alan peninsula two sovereign independent States, 
int te dom and the City, which have recognised one 
oo 3 such and have agreed upon the frontiers that 
ieimit their respective territories. So far, so good; and 
in the ceremonies that heralded and followed the diplo- 
mtic formality of June 7th, everything was done to 
suggest tO the spectators and to the world that all was 
ye, Meanwhile, between the signature of the Treaty and 
(oncordat and this exchange of ratifications, it has become 
n that we have not seen the end of the Roman Ques- 
‘ion, but only the end of one coone and the beginning 
of another; for the Pope and the Duce have drifted into 
a public controversy of a serious character. Presumably, 
this was not the intention of either party; but Signor 
Yussolini was constrained to hint that the Fascist State 
was still keeping the whip hand over the Catholic Church ; 
and the Pope, in reply, was constrained to make it evident 
that the sovereignty which he had never surrendered de 
jue had been recovered by him de facto. Hence this 
sltercation—and, as it goes on, a detached observer finds 
his sympathies curiously divided. We are all for the Pope 
when His Holiness challenges Signor Mussolini’s claim 
that the Fascist State shall educate the children of Italy 
into a nation of conquerors—especially when the Pope 
alists the Church on the side of the Family and 
champions the joint claim of these two institutions to have 
avoice in education. It is another matter when the Pope 
criticises the measures which the Italian Government has 
taken to make it clear that the re-establishment of the 
Catholic Church in Italy will not deprive adherents of other 
religions of toleration. The fact is that both the Catholic 
Church and the Fascist State are in essence auto- 
cratic; and the gestures of toleration which each of 
them tries to make, in deference to the spirit of the times, 
are strictly confined to fields outside their own cherished 
spheres of activity. Nevertheless, the general cause of 
liberty may stand to gain from this contest for supremacy 
between two illiberal Powers; for when Great Powers 
grind one another down, the small fry have a chance to 
breathe. Thus, in the Middle Ages, the conflict between 
Pope and Emperor gave the Italian Communes the oppor- 
tunity to assert their freedom. Dare we hope that this 
conflict between Pope and Duce, which is arising before 
our eyes, may bring a fresh harvest of liberty to Italy? 
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Bem League and Minorities.—In this fifty-fifth 
: i. of the Council of the League of Nations the prin- 
7 -usiness on the agenda is the important and urgent 
_ of Minorities. The report of the Committee of 
oe —_ had been appointed by the Council at its last 
the ce as been signed and has accordingly come before 
i yes itself in Committee. This is quite in order; 
= 88 one of the three members of the Committee of 
the off ee Sir Austen Chamberlain, was no longer 
ink ee representative of his country, and, indeed, was 
- aa at the meeting last week at Madrid at which 
whetenti i were appended, the report itself had been 
in Great B y completed before the change of Government 
vie oo took place. It is quite another question, 
ai Whether the Council would be well advised to 

new British G the report during a session at which the 
ee, to tal Government is unable, in the nature of the 
country hated an effective part. For the occasion, this 
or in Madey resented on the Council by its Ambas- 
may fulg] Pant? but, however ably Sir George Grahame 
Mr H nd mission, he is not the Secretary of State, 
ted inst nue hae hardly had time to send him de- 
is im ructions on such an intricate piece of business. 
titty Grae cannot be resolved by the formula “ con- 
oreign policy ”’; for there is every reason to be- 
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lieve that the new British Government will have quite a 
different policy from Sir Austen Chamberlain’s on the 
question of minorities, as, indeed, on many other impor- 
tant matters. Fortunately, it looks as though, even if the 
British Government itself were to refrain from asking the 
Council to wait, the Council will find itself unable simply 
to accept the report of the Committee of Three at this 
session Owing to opposition from certain representatives 
of States members of the Council who are not only 
present at Madrid but who are in a position to represent 
their respective countries with full authority. The oppo- 
sition is being led by Herr Stresemann (Germany) and 
Senator Dandurand (Canada), who originally raised the 
question independently of one another; and they seem 
likely to have the support of the representative of Fin- 
land. Indeed, it is evident that the report of the Com- 
mittee of Three, which is now before the Council, is un- 
satisfactory. Its scope appears to be confined to matters 
of procedure ; and there is no indication that it has made, 
or could make, any proposals under this head which would 
offer a real solution of the problem. It comes to this: 
The implementation of the charter which has been given 
to certain European minorities in the Peace settlement 
cannot be secured effectively except by setting up a Per- 
manent Minorities Commission of independent experts re- 
sponsible to the Council of the League itself and not to 
the Governments of the States members of which these 
experts happen to be nationals. The need for such a Com- 
mission is demonstrated by nine years’ experience of the 
relative success of the mandates system, in which a per- 
manent commission of this kind has existed from the be- 
ginning, and the relative failure of the arrangements for 
the protection of minorities, in which this element has 
been lacking. The opponents of reform assert that the 
League has no power to set up a Permanent Minorities 
Commission because, unlike the Permanent Mandates 
Commission, it is not explicitly provided for in the 
Covenant; but this argument will not hold water. The 
League, since it came into existence, has appointed many 
important commissions and committees; and any institu- 
tion, if it is to be a ‘‘ going concern,’’ must be presumed to 
possess the power to set up any machinery which experi- 
ence proves to be essential to the discharge of its duties. 
By the terms of the Treaties, the League is trustee for the 
rights of minorities ; and experience has amply proved that 
it cannot discharge this trusteeship effectively without a 
Permanent Minorities Commission to advise it. 


Overseas Trade in May.—The May foreign trade figures 
confirm the view that this year the industrial set-back 
of previous years is being escaped. Imports of all kinds 
show an increase on last year of 4.1 per cent., while 
exports have risen by 15.2 per cent. The chief weakness 
is the decline in our re-export trade. 


Monts or May 





Increase or Decrease compared with 





1929. 
1928. 1927. 
: 587 | +4 061,299 “3 l} +7 168 742 % § 
hi. cubddcltentadeded 103,491,538 \ . ,102, . 
Le masts ut ocnbenas 67,436,598 + 8,882,122 +15-2| +4,160,724 |+ 6-6 
Re-eXPOrts .......ereeevoee 10,471,310 |— 1,349,915 |—11-4) —1,879,312 |— 15-2 
Total exports ........+.-+» 17,907,908 | + 7,532,207 | + 10-7] +2,281,412 |+ 3-6 
Excess of imports over | 95,583,679 |— 3,470,908 |—12-0| + 4,821,330 | +23-2 
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First Five MonNrTsS. 
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Increase or Decrease compared with 





1929, 
1928. 1927, 
ea caetetlaitaltnlasigainaleatesimeiteniaitndit 
o 1,513,44 +s 4,413,251 % 6 
siti 513,506, + ihe 251 |—‘6- 
Tren experts. aes Soatess'oaa 413,089,489] +4-4 | +22,489,627 |+ 7°6 
Re-exportes .....cccceeeeeeee 50,945,799 |— 5,069,379] —9-0 |— 4,658,245 |— 8-4 
Total exports. .........-.-+- 359,794,741 |+ 8,020,110] +2-3 |+17,831,382 |-+ 5-2 
ports ver 

Peete on F | 153,721,653 |— $06,665|—0-3 |—22,244,633 |—12-6 
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An analysis of the May figures is not quite so reassuring, 
as it shows that imports of raw materials have fallen 
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since last year by £632,431. The decline is insignificant 
when set against the actual raw material imports of £28.2 
million, but it shows that there is no definite upward 
trend, and the five months’ figures confirm this view. 
Still, retained imports of iron ore have risen from 370,000 
tons in May, 1928, to 489,000 tons for May this year, 
while those of sheep’s and lamb’s wool have increased 
from 599,000 to 635,000 centals, so that two at least of 
our staple trades are moving in the right direction. De- 
tails of British exports are shown below :— 


Some LEapine Exports. 
(Quantity.) 


First Five Menths. 


1927, | 1928. | 1929. 

CRONE 5 ca niinnnininscktesnsbemenniena tons 22,005,967 20,232,049 23,210,341 
Railway material ............... tons 207,608 299,097 215,772 
Total of iron and steel ......... tons 1,58? ,081 1,761,863 1,933,982 
Textile machinery ............... tons 47,820 50,564 55,867 
Total machinery ............... tons 203,554 238,971 243,319 
Cotton Yarns ...........ceceeeeeee lbs. 89,581,500 72,708,900 73,322,600 
Cotton piece-goods ......... sq. yds. }1,745,590,000 | 1,654,677,300 | 1,710,247,400 
Wool tops ............sceceeeee centals 183,462 159,360 145,279 
Woollen tissues ............ sq. yds. 48,418,300 54,038,400 45,208,000 
Worsted tissues ............ sq. yds. 16,631,200 14,215,300 20,803,900 
n -gooda ......... aq. yds. 32,693,600 32,274,400 31,431,500 
Jute piece-goods ............ sq. yds. 65,530,100 77,693,000 73,185,000 
and shoeg............ doz, pairs 365,096 455,218 381,397 

F cn enenndiinenikinnsbednnans cwts. 148,284 187,432 139,646 
Locomotives ...........c.ceeeeees tons 8,458 19,307 15,977 
Motor cars and chassis ... number 19,426 13,035 18,120 





Coal exports show a satisfactory increase of 3,000,000 
tons over 1928, while iron and steel exports are also 
172,000 tons higher. Cotton piece-goods, too, are better, 
but wool is not so good. On the whole the five months’ 
figures are encouraging, but there are still some weak- 
nesses. 


London Traffic Bills.—The return of the Labour Party 
to power renders it doubtful whether, after all, the two 
Bills for the co-ordination of London traffic, which passed 
through the House of Commons last session, will receive 
the assent of Parliament. At the Dissolution, both Bills 
had passed their third reading and stood committed to 
the Lords. The constitutional practice is that all legisla- 
tion which is not ripe for the Royal assent when Parlia- 
ment is dissolved must begin again in the next session at 
the earliest parliamentary stage. But the introductory 
and committee stages of private bill legislation are so 
costly that on this occasion, as several times in the past, 
a resolution was carried enabling all private bills to begin 
in the next session at the stage at which they stood at the 
Dissolution, with the important exception that, in order 
to retain control in the hands of the Commons, bills which 
had passed their third reading would nevertheless have 
once more to undergo that trial. The exceptional pro- 
vision applies to the Co-ordination of Passenger Traffic 
Bills, promoted respectively by the London County 
Council and the London Electric Railway companies. 
They were strongly opposed by the Labour Party on the 
ground that public interest was being sacrificed for the 
sake of the achievement of practical monopoly by the 
Ashfield combine (which reminded Mr Jack Jones of ‘‘ a 
certain kind of serpent, which slobbers all over its victim 
before finally swallowing it ’’). The Labour members re- 
ceived Liberal support, and there is little doubt that in 
the present Parliament a majority could be mustered 
against the Bills. As, moreover, the new Minister of 
Transport, Mr Herbert Morrison, was himself active in 
opposition, their rejection seems highly probable. Never- 
theless, by a majority vote, the London County Council 
decided on Tuesday to go forward with the Bill for which 
it is responsible, though, as Mr Percy Harris pointed out, 
it is now without official sponsors. 


The European Steel Cartel.—The representatives of 
the Continental International Steel Cartel (writes our 
Paris correspondent) are to meet here on June 18 for 
general business. The gathering is one at which it would 
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be possible, under the statutes, for 
to be raised of whether the eo formally 
shall continue, be modified, or brought to ae 
significant that the matter has not even “ne 
the agenda, from which it may be assumed i 
agreements will automatically continue, — 
any case, has derived such constant benefit. fr 
Cartel since its formation in 1927 that she, at ‘i we 
no interest in cancelling the existing conventions, ao 
point in which the German steelmasters are nie . 
keenly interested is the creation of a central saa 
organisation, to prevent the recurrence of irregulatitis © 
marketing which during the past two years have py ' 
detrimental to the Cartel as such, h a 
such, however much the 
may -have benefited individual concerns. French ie 
and steel production figures for the first four months of 
1928 were better, in comparison with those of Germany 
than during the corresponding period of 1928. French 
steel exports during the four months were 25 per cent 
lower, but this was due to a substantial increase “ 
domestic consumption. British metallurgical exports to 
the Continent fell off somewhat during the four months 
(although it is recognised this will be more than made 
up for in the near future). The difference was not suff. 
cient, however, to modify the important influence which 
Great Britain exercises on the Continental markets, in 
spite of the fact that she is outside the Cartel. The 
systematic attack which the United States steel com. 
panies are now making on the European market was 
emphasised in March by shipments to Europe totalling 
271,000 tons, which is the highest figure reached during 
any one month since the war. ‘In every European 
market,’’ remarks Le Capital, ‘‘ the American menace is 
being felt,’’ and there is little doubt this menace wil 
prove more and more formidable in the near future. 
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Agriculture in May.—Conditions have not been favour. 
able for growth, but it has been possible to clean and 
prepare the land more thoroughly than usual. Rainfall 
was inadequate in May, and the abundant sunshine was 
accompanied by cold winds, so that cereals are still back- 
ward. Wheat and autumn-sown barley are healthy, 
though there are some thin patches, and many areas o! 
winter oats have had to be resown. It appears that wheat 
acreage in England and Wales has diminished still 
further, oats increased slightly, and barley remained about 
the same. Winter beans have suffered badly from the 
frost, but later sowings are healthy, and peas are doing 
well. The early potato crop promises to be mes 
though it is likely to be late. Germination of meee 
and sugar beet has been delayed by lack of main : 
where showing the plants look healthy. The sugar a 
area is expected to show an appreciable increase = 
of last year. Early sowings of swedes and — : 
suffered damage by fly. The hops outlook is aes = 
and the acreage probably unchanged. en 7 
are not at all good; growth is light and backwar oa 
late crop, with yield well below average, 18 e . 
Pasture grass has similarly suffered from weat ° - 
tions, but in spite of this cattle are doing a a 
yields are up to average, and sheep and lambs 
fairly good condition. 
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Canadian Shipping Losses.— Undertaken origina 
years ago, the Canadian Government's ee 
chant shipping has proved a costly — arin 
accounts of the Canadian Government Merchan her Bl 
Limited, for the twelve months ended a, oa 
1928, show that operating expenses for and 
amounted to $10,321,593, against total Pe | 
$9,112,510. Thus the loss on trading w4 mth have (0 
in comparison with $720,735 in 1927 3 915, and 
be added allowance for depreciation, ‘ deficit ft 
interest charges $3,905,126. The ageregs 






, , $7,545,525, which brings the total 
198 18, sr setebliahmaens of the service up to nearly 
a Competition in the North Atlantic trades 
, ome increasingly severe, but the privately-owned 
bss aed between Canada and Europe have of recent 
= Y poooded not only in covering depreciation of their 
: ts but in making at least small profits. The magni- 
je of the losses incurred by the Canadian Government 
the operation of its tonnage reinforce the conclusions 
sready suggested by the experience of Australia and the 
United States, that shipping is an industry ill-suited to 
management by the State. Canada has now no ground 
for supposing either that privately-owned tonnage would 
not suffice to deal with her exports or that competition 
petween existing ownerships serving her ports would fail 
to keep rates down to the minimum economic level. The 
Canadian taxpayer, who pays the piper, has clearly the 
right. to call the tune, but it would not be surprising if 
the Ottawa Government should decide in the near future 
i follow the example set by Washington and gradually 
withdraw from a business in which much public money 
has been expended to little purpose. 


























Shipping Freight Index Number.—As measured by our 
index number, the average level of whole-cargo shipping 
eights in May was rather less than 2 per cent. lower than 
in Apri—this downward movement being in accordance 
vith normal seasonal trend. The current total figure of 
the index number, 113.2, compares with 109.1 a year ago, 
snd 129.6 in May, 1927. The mean figure for the month of 
May in the years 1923-25 works out at 126.8. The recent 
movements of the various groups in the index are sum- 
marised below :— 


(Average 1898-1913=100.) 





May, 
1929, 
liatsshiiceeiigsbiciiniliendstitieiiMMMMARMR MAR iE eS 








May, Mar. Apr. 
1928. | 1929. | 1929. 





European Waters ........sessesesees 110-0 | 101-5 | 123-8 | 117-7 
Worth AMETICA .......ccesseeeeserees 113-1 00-7 22-7 20-5 
sererececcccceccccsces oo 4 73.5 oa. : 118-4 
stseseseseeseercecsceceescoscesecs , 06 
For East and Pacific ...........0000 117-4 | 111-9 | 118-3 14 7 
sseeeeeneeceeeereneeseecseceee 127-9 | 124-6 21-1 | 113-9 
TD ccrrnavcertannesepeneeane 116-3 | 109-1 | 119-4 | 115-3 - 
lin aa acl Rampal ch 


There was a good demand during the past month for 
tonnage to load British coal, and the supply of vessels 
being not too plentiful, rates both to Bay, Mediterranean 
and South American ports stiffened appreciably. Home- 
ward grain business was restricted again by the downward 
ene of wheat prices, and the consequent hesitancy 
ib py importers. Argentine maize continued to 
aes substantial volume of cargo space, and homeward 
: abbr South America were well maintained. North 
cae freights, on the other hand, had a weaker ten- 
on and the homeward rate from Australia slumped 

“ y, competition from liner services in this trade being 
Pa oul severe. Eastern business was quiet. 
oe month’s changes in the index of each group and 

group are shown in the following table, the figure 100 


tepresenting in each , 
bie period 1898-1918, 1° Oversee Fate during the 














Inc. 
Nndex — Index | 1n¢. or 
umber] points. Number! points. 
Home 
Bey ottwan sessnnaee 198:2| =2-7 | South America—Out-} | 
ho eB ses eseee 2 | WATS .....sccseceeseee . . 
Met eomewards 135-5] * South America - 
Wards homewards .........0+ 148-0 | — 0:2 
Mediterranean 07°": 145-0 | +9-9 | India—outwards ...... 117-9 | + 2-1 
rents ai home- ween) mn Indie —homewards os 100-8 + 33 
rth Ameriag’"*"*"""* ‘3 | —2-6 | Far East, etc. .......00 6] — 2 
American ss... 115-6 | —4-9 | Australia ......sscseeees 99-7 | —14-2 
Expressed 


total fionra v2» Percentage of the average for 1913. the 
8 es gure of our index number for May works out at 97.3, 
“pared with 99.1 in April, and 93.8 a year ogo. 





ayeurnela’s Improvement.—A correspondent writes :— 
Lecutive © upon twenty years’ tenure of office as Chief 
tuelg ate, during which the economic fortunes of Vene- 

ve seen consistent advancement, General Juan 
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Vincente Gémez has given place, voluntarily, to a succes- 
sor. Dr Juan Baptiste Peréz, the new President elected 
by Congress, is an advocate of distinction, practising in the 
High Court of Appeal, a well-known authority upon 
economics and with an extensive knowledge of finance. In 
no sense of the word is he a politician. Dr Peréz assumes 
office at a time when conditions in Venezuela have been 
hardly ever upon a more satisfactory basis. It claims to be 
the only country free from debt to the United States. On 
January Ist last the debt was reduced to $13,512,921 
(£2,702,584), while on April 18th following gold worth 
$18,584,852 (£3,716,976) was upon deposit in New York, 
thus satisfying the last—and the whole—of the outstand- 
ing payment due. In regard to Venuezuela’s debt pay- 
ment due on the Three per cent. Diplomatic Debt, the 
Government commenced in June of last year to remit 
double the amount required, and, assuming that these 
satisfactory efforts to extinguish the debt are maintained, 
the whole of it should be redeemed by the end of 1931. All 
Venezuelan business is conducted in the currency of the 
country, and, as the banks operate almost exclusively with 
New York, the rate of exchange is regulated by the value 
of sterling there. The exterior trade of the country at- 
tained in 1928 the record figure of $173,353,503 gold 
(£34,670,700), of which $71,691,862 (£14,338,372) repre- 
sented imports and $101,661,640 (£20,332,328) exports. 
The commercial balance was, therefore, distinctly favour- 
able. So large has been the output of petroleum, the 1928 
production having amounted to 107,253,094 tons, that 
Venezuela occupies now the position of second largest oil- 
producing country of the world. The balanced 1928-29 
budget estimates revenues and expenditures at 
195,450,000 bolivars. The political disturbances reported 
appear to have no more adverse consequences than might 
have been foreseen with an exchange of Government 
personnel. 


Transvaal Output of Gold.—The gold output of 
the mines of the Transvaal for May amounted to 
897,598 ozs. of fine gold. For May, 1928, the output 
was 886,186 ozs. of fine gold. The following table shows 
the monthly output since the beginning of 1923 :— 

























Fine Fine Fine Fine 
anuary 64469 196,768 1962 270 439,782 
164,46 
; 7O4970 760,617 753,924 | 779,339 
March 761,586 | 795,671 834,340 | 860,512 
April ...... 743,651 | 768,923 803,303 | 824,014 
al 786, 809,003 849.214 | 859,479 
5 months |3,761,240 |3,930,982 |4,003,867 |4,037,051 | 4,163,125 | 4,249,463 
dunid 309 | 773,083 852,145 | 855,154 
Jay aa '305 | £29487 860,134 | 851,861 
A "| 169,371 | 809,571 843, 863,345 
September | 739,504 | 799,422 839,939 | 842,118 
October ...| 793,842 | 827 853,296 | 855,743 
November | 780,639 | 802,313 840,276 | 848,059 | 872, 
December | 778,849 | 825,273 836,157 | 851,225 | 859,761 


Total ...|9,133,060 |9,597,634 |9,599,702 |9,962,852 |10,150,630 10,358,596 


The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contrac- 
tors over the past few months was as follows :— 


April, 
1929, 


May, 
1929. 


Feb., 
1929. 


Mar., 


Sept.. Oct Nov. Dec. Jan.. 
Tepe’ | gas. | 1926. | 1928. | 1929. 1929. 






































193,147] 190,870] 187,970] 192,526] 196,150] 197,646] 197,412) 195,733 
Soak ieee e803 16'508 16,241| 16,059] 15,845| 15,940] 16,065] 15,900| 15,862 


— 4,481| 4,444] 5,056 5,554] 5,473 


mines 4,889} 4,762 
216,628] 214,415) 211,592 208,473] 213,427] 217,725] 219,498) 218,866 217,058 














There was a further decline in the number of natives em- 
ployed in all branches of mining during May. 
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Oversea Correspondence. 


UNITED STATES.—STOCK MARKET—MONEY— 
TARIFF—PROFITS—RAILWAY VALUATION. 


(FROM OUR CORRESPONDENT.) 
New York, June 5. 


SETTLEMENT of the Reparations question and the purging 
of the stock market have cleared the atmosphere some- 
what, and sentiment is somewhat better. As was to be 
expected, the long drawn out deflation policy of the 
Federal Reserve Board, after bringing drastic liquidation 
in securities, affected also the commodity markets. The 
combination of falling stock prices and a rapidly sinking 
wheat market caused genuine alarm throughout the 
country, and there is reason to believe that the Federal 
Reserve Board will be less insistent on further liquida- 
tion if, indeed, it does not come to the aid of the money 
market. 

The drop in wheat cannot, of course, be blamed entirely 
on the decline in stocks, any more than the latter can be 
explained by the break in wheat; but each reacted on 


the other, and was caused largely by tightening credit. 


While it is true that the wheat carry-over was large and 
the prospect for a large crop was good, the fact that the 
Chicago market was above world prices indicated that, 
so long as credit was available, speculators were willing 
to hold wheat for higher prices. For one thing, hope of 
Government aid had not been abandoned, and it was 
noticeable that the market rallied sharply on rumours 
that Government money would be forthcoming to take 
care of the wheat surplus. Shares of companies depen- 
dent largely on farm buying for their prosperity have 
suffered, but pessimism over the situation, no doubt, is 
overdone. The new crop wheat is just beginning to come 
to the market, and even though the bulk of it must be 
disposed of at prices which will yield the average pro- 
ducer little, if any, profit, the total reduction in farm 
income will not be in all probability a large percentage 
of total income. Moreover, part of the loss from lower 
prices will be made up by larger production. 

The liquidation in the share market, which wiped out 
virtually all the gains of the past month or so and brought 
many of the overbulled stocks to new lows for the year, 
has brought -brokers’ loans down about $275 million in the 
past two weeks, and has released credit lent on stock 
collateral over the country generally: The smaller de- 
mand for money in this district as a result of stock liqui- 
dation has come at a time when a considerable flow of 
funds has come to New York from the interior, partly in 
preparation for end of the month and June 15th finan- 
cial transactions. In consequence call money has been 
superabundant at 6 per cent. officially on the Stock Ex- 
change and as low as 5 per cent. in the open market. 
This week the rate has advanced to 7 per cent. on im- 
proving demand from the Stock Exchange. Time money 
also has weakened, and the short dates are quoted 8} 
per cent. Commercial paper rates, however, have firmed 
up somewhat, the banks endeavouring to charge as near 
the discount rate as possible owing to the fact that they 
are still borrowing more than 900 millions from the 
Reserve. 

The e of money rates in New York, as compiled 


“by the F 1 Reserve Bank, is shown in the following 
table :— 
Money Rates at New York. 
May 31, April 30, May 29, 
123.” “Tigao.” 1909. 
Stock Exchange call loans ......... *51-6} *8-16 6 
Stock Exchange 90 days loans... 54 84 8? 
Prime coummnanelel paper piattepnetes 44- 6 6 
Bills—90 day unindorsed ......... tat 5% 53 
Customers’ rates on commercial 
ous I cost eensastis gnenctpoveoscains 4-53 t5-73 t5:78 
certi' 

Maturing September 15 ......... poe 4.94 5-10 

Maturing December 15 ......... 3-89 4-92 5-07 
Federal Reserve Bank of New 

York rediscount rate ............. 44 5 5 
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Now that the money situation ig eas; ; 
of a bear market in aioe slihorigh sone 18 less fa 
cipate a moderate recession in business on a Servers ant: 
tightness which has prevailed for so long a Ccount of th 
signs of a check in business activity may a ome Mc 
steel industry is maintaining its fast pace ea The 
are still at or near capacity, but forward ord Operation, 
ginning to decline, especially from the motor — . 
unfinished work on hand is sufficient to inoure ® The 
summer in steel, but the second three months ~ aie 
be the best quarter of the year. The motor Gem ( 


falling off, although gradually, and revival in the aut, 


Models which 
Meanwhile the 
il after two 


will be got ready during the summer lull 
building industry, which improved in Apr 
three months of decline, has again receded in } 
During the first five months building contracts ay i 
were lower than for any similar period since 1995 ie 

Commodity prices, which have been declining rathe 
steadily during the past year, were lower during Ms 
The loss, according to Dun’s index, was 1.7 per cent ; i. 
mainly to the drop in breadstuffs, but all sections ie. 
clined. Dectining commodity prices and the fact that 
money is still dear probably forecast some stoppage in 
business until the position is better adjusted. Whether 
this readjustment takes place without much disturbance 
will depend somewhat on the policy to be pursued by the 
central banks. 

Just what the Federal Reserve Board has jn mind js 
not much clearer than it was. The market for Govern. 
ment bonds has been improving, and dealers in banker’ 
acceptances look for cessation of the sales by the Reserve 
Banks. Should the Federal Reserve, instead of a seller 
become a buyer of securities and bills, business conf. 
dence might be restored. 

The attitude of Congress towards the tariff is not liked 
in good quarters, but it is hoped that some of the worst 
features of the proposed increases may not find their way 
into law. Most of the tirades against stock speculation 
may be dismissed as made for the edification of constitu- 
encies. Some progress is being made with the farm r- 
lief programme, though it is yet too early to determi 
just how, if at all, Congress is going to do the farmer 
much good. The extensive increases in protection to 
manufactures will, if carried, render the new tariff rather 
a menace than a protection to the farming community. 

Great satisfaction is felt here over the success of the 
efforts of the experts to arrive at an agreement 0 
Reparations. Bankers anticipate a resumption of foreigt 
financing here, although our current high money market 
may be a hindrance. Numerous loans to German indus- 
trial enterprises are known to be impending. Improve 
ment has been noted also in the market for certain com 
modities, notably copper, as 4 result of Reparations 
settlement. ' 

An interesting compilation of corporation profits aa 
the first quarter is published in the current bulletin 0 " 
New York Federal Reserve Bank. The report shows t 7 
net earnings of 235 industrial and mercantile ae 
were 83 per cent. larger than in the same aa 
year and 42 per cent. above 1927. Such unusua a 
earnings go far toward explaining the upward a 7 
in the share market, and while their very 87° ae 
the probability of some recession, it 18 tip utumd 
nothing short of genuine business depression t : for cot 
will prevent 1929 from being the banner yea 
porate earnings. 
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largest 
an anies turned in the ' 
Copper and steel comp bor 2cces00r7 manufac 


ins, with oils companies and mo 
oles concerns om Oijs, however, shad the aa 
of a poor showing for a year ago. Building supp’ at 
and shoe companies were the only classes to reper”. 
earnings as compared with a year 48° 
shown in the following table :— 


The 

































First Quarter. 


_ ber. 1927. 1928. 1929. 
L i eel 16 75,121 94,736 98,948 
agin esses 
Yotor qa 0 9 eae 16 6580 6,775 12,816 
Fe TL iibiialiieseritees 24 21,727 «12,081 23,524 
Siete 15 44911 36,276 73,835 
pee acccns 3 , , 38,075 
Food and food product" 7 91630 | 9,656 «(12586 
Mochine and mocnine ne 7G TTO | 8684 21.724 
Rr aaesceninrsen seth & 3863852329 
+s d Iti eee 9 ’ ’ 
Other mining an Smeacne, IL 12996 14,729 19,289 
sibling Supplied cscoceesnssssce 1l 4592 3,936 3,381 
Railroad equipment ....+-++++4 5 5,502 5,371 6,004 
Amusement seseccenceccceceeeoesees 6 9,032 11,393 14,315 
Fe iad 4 1,96 
rete 5 
6 


seveseeeeseseeserereoeresee 


Total 17 QrOoupS.......+eeeeeeee 


Telephone (net operating in- 


eeeeesereeeeeeeseeerereeeee 











Total public utilities ......... 264,800 288,800 . 











(lass I. railroads (net operating 
income) 183 225,500 217,400 259,500 
The decision of the Supreme Court in the St. Louis 

and O'Fallon Railway valuation case, which had been 

used by the railroads as a test case of the method used 

by the Interstate Commerce Commission in placing a 

value on railroad property for rate making purposes, as 

directed by the Transportation Act of 1920, has been given 
in favour of the railroad. The railroads claimed that re- 
production cost should be given more consideration, 
whereas the Commission made up its valuations on the 
basis of 1914 reproduction costs plus subsequent invest- 
ment. Since the roads have failed, with record-breaking 
trac, to earn as much as 5} per cent. on their tentative 
valuation, their case for higher rates would appear to be 
good. However, rates are set largely in conformity with 
what the traffic will bear, and so far as rates are con- 
cerned, the value of the decision to the railroads lies in 
the stoppage it probably will put to the whittling away 
of rates on various commodities which has been a practice 
of the Commission for the past two or three years. 
Another, and to the holder of certain railroad shares, very 
important feature of the case was the removal of the 
danger that some of the roads which have been earning 
more than 6. per cent. on their individual property 
investment will have to turn over one-half of the excess 
tothe Government, as provided by the Recapture Clause 
ofthe Transportation Act. Few roads on which a valua- 
tion under the O'Fallon decision will be set will be found 

to earn over 6 per cent. on their property value, but a 

tumber of them exceeded that percentage on the Com- 

mission's tentative valuation. 





FRANCE.—_REPARATIONS—LONDON AND 
WASHINGTON AGREEMENTS—PRICES— 
PRODUCTION—OAPITAL ISSUES. 


(FROM OUR CORRESPONDENT.) 
Paris, June 15. 


ae opinion in general, now that the full text of the 
ee . recommendations is available, inclines to the 
It give _— new Young Plan is worthy of acceptance. 
ns s : e French satisfaction, to a considerable extent, 
emeabial to what they regard as their fundamental 
~ ae the reparations and the inter-allied debt 
eiparahan ould, and must, be regarded as forming one 
ment ig € whole, and that the only acceptable settle- 
newt _ Which will furnish them with sufficient 
and the U only to liquidate their debts to Great Britain 
if not all pe States, but also to recoup them for most, 
— : their expenditure on the devastated regions. 

tie a ae possible the mobilisation of sufficient 

& substan - 8 liabilities to enable them to extinguish 
contribute to portion of their own public debt, and thus 
ion. th wards a massive reduction of the burden of 

at at present strangles both the French tax- 
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Capital paid up and Reserves Drs. 1,205,000,000. 





payers and French industry. 
cost of the reconstruction of the devastated departments 
az having been over 100,000,000,000 francs (and in pre- 


Unofficial critics place the 


sent day francs very much more). The 500,000,000 
marks (3,125,000,000 francs) a year which will come to 
France out of the ‘‘ unconditional ’’ portion of the first 
series of the German annuities, will furnish this country 
with the means to wipe out from 45,000 to 50,000 
millions of the debt incurred since the war in financing 
reconstitution of the devastated area. The total sum 
that should come to France under the Young Plan is 
estimated at a capital value of 19,367 million marks, or 
117,750,000,000 frances. 


Detailed criticism of the new Plan is as yet lacking, as 
might be expected from the complex nature of the 
various provisions, which render hasty conclusions 
dangerous. It is possible, too, that there is a desire to 
suppress what might seem to be captious criticism, in 
view of the fact that British sacrifices under the new 
proposais appear to be much more serious than those 
that would be suffered by this country. The ‘‘Joker’’ in 
the experts’ report, of which much will probably be heard 
in the future, is the recommendation (Part 8, Section II) 
that in the event of any Allied debtor Power benefiting 
later from any reduction accorded to it by any of its 
own creditors, two-thirds of such reduction shall pass to 
Germany, and the remaining third be paid into the Inter- 
national Bank. In other words, if the American Govern- 
ment should, at some future time, for reasons of its own, 
reduce the debt owing to it by France, the latter will not 
be able to utilise the amount so saved by applying 
it to the liquidation of its own unrepaid war losses, as 
the advantage arising from such reduction will go to 
benefit Germany—and American capital invested in Ger- 
many. The proviso in question, at all events, appears to 
render nugatory any idea of an effort to induce the 
United States to modify its intransigeant attitude towards 
its European debtors, and still further to strengthen 
America’s financial grip on Europe. 


For the moment, discussion of the experts’ proposals 
is taking second piace to the question whether France 
shall or shall not ratify the London and Washington 
agreements. The matter will come formally before the 
Chamber on June 25, but whether the House will be asked 
for direct ratification of the agreements, or whether it 
will avoid responsibility for so doing—which at present 
seems more likely—and adopt the expedient of authoris- 
ing the Government to deal with the matter as it thinks 
fit (which would mean ratification by decree) is not yet 
clear. Immediately after the debate in the Chamber the 
Government issued for publication the text of the opinion 
of Me Gaston Jéze and two other eminent constitutional 
experts. All three agree that, in the circumstances, 
Parliamentary ratification is unnecessary. The Marin 
group of Nationalist deputies, who have hitherto been 
opposed to ratification of the agreements in any form, 
decided a few days ago, at their Party Congress at Rouen, 
to support ratification as the only way out of the present 


























































Free « 


pee oe, 


difficult situation. This seems to remove the only obstacle — 


in the way of both agreements being formally ratified in 
the near future—either by direct vote of the two Houses, 
or by Governmental decree. The urgency of the matter 
lies in the fact that payment of $400,000,000 for the 
American war stocks falls due in August, unless mean- 
while ratification is accorded to the Washington agree- 
ment, under which this commercial debt will be merged 
with the political debt, and payment thus be both sub- 
stantially reduced and spread over a long series of 
annuities. 


The Statistique Générale returns the index figure for 
wholesale prices at the end of May as 636. This repre- 
sents a drop of four points on the month, of 17 since 
March, of 10 since May last year, and of 218 since the 
record figure of 854 in July, 1926, but a rise of 36 points 
compared with October, 1928, when the figure recorded 
was 600, the lowest since October, 1925. The detailed 
comparative figures for May are as follows (based on 100 
as representing corresponding prices in July, 1914):— 


Articles. March. April. May. 


General index figure.................+ (45) 653 640 636 
French products .............s0008 (29) 6447 648 £649 
Imported products ............+.. (16) 665 625 614 

Foodstuffs (general figure) ......... (20) 610 610 608 
Vegetable foods ............sse000. ( 8) 641 622 642 
DERG casnnsnncsnccssoccverevtensseonse ( 8) 579 599 584 
Sugar, coffee, cacac..............++ ( 4) 611 606 581 

Raw materials (general figure) .... (25) 691 667 662 
Minerals and metals .............. ( 7) 669 623 622 
Textiles .........cccccscccccscsecseses ( 6) 765 738 722 
WRRREERD cccccncescecscccncccccsccgsnse (12) 659 652 650 


Purely French products, as in the two previous months, 
have again risen a point, the figure for May being the 
highest recorded since November, 1926, when it was re- 
turned as 698. The figure for imported products is the 
lowest recorded since June, 1926 (when this system of 
differentiating between French and foreign products was 
first applied), and no fewer than 460 points below that 
established in July, 1926. Reduced to gold franc value, 
the French wholesale figure for May works out in round 
figures at 123, as compared with (for April) Great Britain, 
141; Germany, 137; Holland, 144; Sweden, 141; Switzer- 
land, 140; Belgium, 123 (or 862 in new Belgian currency). 
Retail prices in Paris are returned at 626 for May, or 11 
points higher on the month, 30 since the end of 1928, 103 
since December, 1927, and 32 since January, 1927. 


The general index figure for industrial production dur- 
ing April is returned at 139 (1913=100), or a rise of one 
point on the month, five since January 1, 11 since June, 
1928, 30 since June, 1927. With the exception of the 
motor-car industry (which has shed half a dozen points, 
as is usual at this time of year) all fhe seven cate- 
gories of manufacturing industries covered show fraction- 
ally increased figures. Textiles remain the weak spot, the 
output figure, although a point up on the month, being 
still five points below pre-war level. Railway receipts 
were a fraction lower in April, although the number of 
trucks loaded per day was 67,586, against 65,185 in 
March. Shipping tonnage remained practically at the 
previous month’s level. The number of workers unable to 
secure employment through the labour bureaux during 
April was 9,798 (including those actually in receipt of 
unemployment pay), as against 10,618 in March. Em- 
ployers were unable to find labour to fill 20,390 vacancies, 
as against 18,602 in March. 


Public issues during May totalled 1,112,600,000 francs, 
of which 115,300,000 francs were issued by new com- 
panies and the rest increases of capital (628,900,000 
shares and 368,400,000 franc bonds) by existing concerns. 
The average rate of interest offered was 5.95 per cent., 
as against 5.90 per cent. in April, 6.20 per cent. in March, 
6.65 per cent. in May, 1928, 7.55 per cent. in May, 1927, 
and 8.85 per cenf. in May, 1926. The Statistique 
Générale returns an index figure of 86.6 (as against 85.5 
in April (1913=100) for Bourse quotations in May of 52 
French descriptions with fixed yields, and 512 for 288 
French issues with variable yield (against 518 in April). 
Banks, collieries, iron and steel concerns, chemical pro- 
ducts, and electrical undertakings all rose while construc- 
tion material, metal-working, textile, railway and in- 
surance shares fell, the drop in the figure for the latter 
being from 1,096 to 977. 
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GERMANY.—REPARATIONS_ 
FINANCES—INDUSTRY—AGRAR 
PROTECTION. 


(FROM OUR CORRESPONDENT.) 


Brruin 
THe detailed provisions of the Youn ae 
Report are subjected to very little criticism Th ames 
the methods prescribed for operation of the n oe 
considered practical. Commercial circles ards ‘a ag 
the proposed adoption of the reichsmark for al os 
of the plan, and consider that it will help tonveale io 
ternationalisation of German bills of exchan - | Th 
‘* gold mark ’’ of the Dawes Plan and of earlier Re 
tion arrangements cast a shadow on the reputation ofthe 
reichsmark, and its own reputation was not enhanced by 
the Dawes Plan prescription that it should be called 
treated as a gold mark even if in the Transfer Fleet 
tee’s opinion it would not fetch its nominal gold value “ 
the exchange market. In view of the fact that th 
Reichsbank has consistently, though voluntarily, con 
verted its notes by selling foreign exchange at par or by 
exporting gold, the proposed putting into force of arth 
31 of the Bank Law of August, 1924, seems at ft 
sight only to recognise an existing condition; but the 
putting into force will have more than mere formal in. 
portance, in that it will for the first time give holders of 
mark banknotes, cheques, and bills a legally enforceable 
claim. After the putting into force of article 31, the 
currency will be on a gold-exchange, not a gold, basis; re. 
demption in gold will remain optional. It is not likely 
that gold will be coined. 


The Paris Report is considered to express a mon 
optimistic view of Germany’s position and prospects than 
that held by the Dawes Committee. If the moderate 
average reduction of the Dawes annuities means that 
Germany’s payment-capacity was over-estimated in 1924 
—though this is not clear—the fixing of a sum transfer. 
able in all circumstances and the limitation of the right to 
postpone internal payments seems to mean that the 
Young Committee was more confident of fulfilment of 
its Plan than the Dawes Committee was of the Dawes 
Plan. The Dawes Committee did not unconditionally 
count upon any transfers at all or (after the accumuls- 
tion in the Reichsbank reached its maximum) upon any 
internal payments. The Young Committee, including the 
German members, holds, it is noted, the view that ful 
transfers and full payments are assured except during 
possible emergency periods. As the cessation of borrow: 
ing from abroad could hardly be considered an emergency, 
it seems that the Young Committee rejected the very 
common view that the Dawes Plan must have broken 
down the moment borrowing ceased. The Committe 
seems rather to have held that the balance of foreign psy 
ments will adjust itself, via the foreign trade balance, 
as soon as the outflow of funds for payment of Repart 
tions ceases to be counterbalanced by an inflow of 7 
rowed funds. There are already indications ~ 
process has begun. It should be added that the 0 es 
foreign-payments balances issued last month a . 
the excess of payments abroad (for imports, _ 
Reparations) over receipts was much smaller in t = 
five years than is generally believed and that a : ie 
spondingly smaller import of capital to yer en of 
deficit took place. The deficit, and the ba — 7 
import of capital in form of loans, short-term credits, 
receipts from sales of securities, averaged in 
some 3,500 million marks 4 year. ae 

The money situation has continued to er tered 
money has been abundant. The average day a os toot 
rate fell last week by about 2 per cent., an , high 
6-8} per cent. Month rates remain a by pay: 
94-103 per cent. The market was not ailec I Yoan, due 
ment of the first instalment of the new Federa 7 
on the 12th. Increased willingness by France aemett. 
credits has been observed since the — June shows 
The Reichsbank’s return for the first wns counts and 
only moderate improvement, but # the sat? 
advances are considerably below the ees. ‘owe 
week of May, and circulation 1s @ "1 reichsmsr 
reserve ratio has risen to 47.4 per cen". 
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to 42.9 per cent. of the combined reichs- 
k and rentenmark circulation. The restrictions upon 

e ediscounting have not been removed. 
g* federal loan flotation has not been a success. Of 

mS 500 million marks only 300 million marks were 
a ad for immediate subscription, but subscriptions 
es only 178 million marks. Although the promised 
a emption, in view of the progressive character of 
a and other direct taxes, favoured wealthy persons, 
aeguer part of the subscriptions was in small sums 
ind apparently by petty capitalists. Only a few weeks 
sone the new loan was announced, the Finance Ministry 
jeclared that home capital market conditions made long- 
erm borrowing impossible, and it seems that this first 
‘ydoment was right and ought to have been acted upon. 
on the strength of the loan the Finance Ministry got an 
advance of 120 million marks from the commercial banks, 
and as only 40 per cent, of the subscriptions is payable 
this month (the remainder in July and August) some new 
form of short-term borrowing will be needed to cover the 
Republic’s cash deficit. 

The now complete tax revenue returns for the financial 
vear 1928-29 show, as compared with the estimates: — 





circulation, and 


Marks (000’s omitted). 
Estimated. Received. 
Wihal .is<scescosvecisesseccodeccorceséwecccosveccbetodey ,862,000 9,024,514 
Direct t0MOS occ .cecccsescscccsscenssesecsoccecsesscoes 060,000 6,146,781 
Thereof : 
DeANil. cca heusuenisianadiodeedbbakdnendaninte 2,900,000 3,109,749 
Corporation INCOME .....ceceeeeeeeeeceeececees 550,000 608,332 
PRORNUOY s.ccscsesascoqsventasesssasacedoseotbeves 520,000 450,757 
TreplOGOe oc. 0ciciestdeewecddudpiendcctcdk de 100,000 73,545 
TNR: > casnicseuiixtemmuninntinnntewenn 1,050,000 1,000,134 
IIR i icsis une icst sh ene eaniebedeitadesaaween 160,000 181,364 
ay GTS 0. cas cecescccesapenssssnccesecese 540,000 354,080 
DIIIE  tcnsiccncsctsbondi secekdlaivile<isedidgntubbass 2,802,000 2,877,610 
Thereof controlled —........secseecccesscccesscecs 2,760,000 2,827,205 
The Controlled Revenue taxes yielded : 
EE cnceinincevebinseninpeiianteabinnsieiniveds 1,200,000 1,104,598 
IIIS sccsnpinnves sunindadiannduninlinienints dbemehen 780,000 870,522 
TED cecuenstdeninannabhactenddtaadibentueninibceicis ,000 158,218 
DEP Usdeestancsadebdesdinssieciadvvavabeabbtdiiciies 370,000 396,894 
Gpicltp mnembagelly once cccpsciansccsvnsvaccescconses 270,000 296,971 


The deficit on Customs is presumably due to the falling- 
of, as compared with the preceding financial year, of 
imports, that on the turnover tax to the slackening of 
home trade. The inheritance tax yielded a very small 
sum. The stagnation in the capital market and on the 
Bourse are reflected in deficits on the company, 
securities, and Bourse-transfers taxes. Total receipts 
fom taxes in the financial year 1927-28 were 
ae marks, or 534,119,000 marks less than in 
The wholesale prices index for June 5th rose to 184.5, 
the first rise for some weeks, owing to the recovery of 
grain prices. Unemployment is still declining, being, on 
the basis of local Labour bureaux, about 800,000 on June 
8rd. As a whole the coalmining industry is very well 
cccupied. No shifts are now being passed, and the 
tumber of unemployed miners on the Ruhr has declined 
to 8,400. The position of the heavy iron and steel 
a is improving. The export market for wire pro- 
ucts has been very firm. The net exports of iron and 
steel in April were the largest since 1926. Machinery 
c orts this year to the end of April totalled 200,454 
tnd or an average of 50,100 tons a month, as 
inaes a monthly average in 1928 of 44,800 tons. Export 
oat cutlery is increasing, exports in April being 738 
Avril 1 oar against 586 tons in March and 571 tons in 
largest Exports to Great Britain increased, but the 
tch a oe Increases were to the British and 
“a Th les, the Argentine Republic, and the Philip- 
: rt a Potash Syndicate’s home and foreign sales in 
Potash, 9 ve months were 782,171 metric tons of pure 
” ear 703,148 tons in the same months of 1928. 
sumac for Industry declares that food import- 
i St be increased in order to cover the rise in farm 
on costs, and the Food Minister declares that 


Utie 
prod 


ne can be paid only if part of the foodstuffs 


Ported is produced at home. 
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ITALY.—FOREIGN TRADE—EMIGRATION— 
UNEMPLOYMENT—SAVINGS—JOINT STOOK 
COMPANIES—WHEAT DUTY. 


(FROM OUR CORRESPONDENT.) 
TurIN, June 4. 


A TuRN for the better seems to have begun in foreign trade 
as the April figures indicate a decreased excess of imports 
over exports of 749.7 million lire, against 849.5 millions in 
the corresponding months of 1928, while in the first 
quarter the excess rose from 1,673.7 millions in 1928 to 
2,349.5 in 1929. In the first quarter the most noteworthy 
increases in imports were: Corn, from 124,815 to 261,431 
tons; oil seeds, from 81,097 to 112,703 tons; raw jute, 
from 16,539 to 18,029 tons; raw cotton, from 64,127 to 
71,875 tons; broken iron and steel, from 114,460 to 
227,216 tons ; pig iron, from 27,025 to 48,426 tons ; copper, 
from 16,997 to 19,637 tons; lead, from 5,104 to 8,277 tons; 
tin, from 1,075 to 1,475 tons; spelter, from 1,977 to 8,18f 
tons; machinery and parts, from 16,411 to 20,778 
tons; coal, from 2,070,157 to 2,577,961 tons; mineral 
phosphates, from 140,138 to 181,830 tons; mineral oils, 
raw and lubricating, from 27,736 to 31,910 tons; mineral 
oil residues, from 101,281 to 130,319 tons; crude hides, 
from 8,267 to 11,521 tons; rubber, from 1,986 to 4,322 
tons. Generally these increases can be interpreted as 
forerunners of future increases in exports,—but some 
people believe that there has been a permanent 
change in the demand for raw materials, as home 
industry must provide for an increasing popula- 
tion, no longer reduced by emigration. The net 
number of emigrants, less those returned home, 
was 240,000 in 1923, and decreased progressively to 
177,000 in 1924, 81,000 in 1925, 72,000 in 1926, 67,000 in 
1927. In 1928 the number is probably lower, and cer- 
tainly no higher than 51,600. The effect of the increasing 
pressure of population seems, until to-day, to have veri- 
fied Adam Smith’s rather than Malthus’ theories; each 
new worker coming of age creates a new demand for 
goods, but also an increasing supply of them. The number 
of unemployed has been as follows: January, 438,211 
(1928) and 461,889 (1929); February, 413,383 (1928) and 
489,347 (1929); March, 411,785 (1928) and 293,277 
(1929); April, 356,795 (1928) and 257,603 (1929). 

Warnings have been reiterated in the daily Press as to 
the slowness of savings, the progress of which is shown 
below: — 


Postal Ordinary 


Savings Saving Ordinary People’s Regional 

Banks. Banks. Banks. Banks. Banks. 
Dec., 1913 100 100 100 100 100 
Dec., 1925 503-7 468-1 552-2 645-6 745-6 
Dec., 1926 504-4 476-7 543-0 655-8 755-9 
Dec., 1927 480-9 509-9 579-8 669-3 785-6 
Dec., 1928 512-8 572:9 650-8 696-4 823-4 
Feb., 1929 522-7 586-7 654-1 703-2 ove 
Mar., 1929 523: 588-0 os 


As by far the greatest proportion of sums technically 
known as savings are deposited in the postal and ordinary 
savings banks (26,485 million lire out of a total of 35,313 
at the end of 1928), it will appear that the increase has not 
been very great since 1925. If we take into account, 
however, the increased value of the money, the increase 
in the purchasing power of these sums will loom much 
larger. Probably it is this same increase in the purchasing 
power of the saving, which is responsible for the slowing 
down of the pace of the nominal increases, since margins 
for savings during a period of reduced monetary incomes 
are smaller. Another reason for the slackened rate of 
increment of saving is probably the increasing amount of 
direct investment by agriculturists, of which no trace 
appears in statistics, as savings are invested in buildings 
or cultural betterments by millions of small or medium- 
sized agricultural proprietors, none of them having re- 
course to agricultural loans or mortgages. Statistics of 
investments are published only in the shape of figures of 
capital subscribed to joint-stock companies new and old. 
Taking into account winding up and reductions of capital 
of existing companies, the number of companies increased 
in the first four months of the year from 14,609 to 15,2138, 
and their capital from 44,961.2 to 46,483.7 million lire. 
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Following reports of the slump in the prices of wheat in 
the United States and Canada, a Royal decree increased 
the duty on foreign wheat from 11 to 14 gold lire. On the 
present internal price of 125 paper lire, the duty works 
eut at about 40 per cent., or 66 per cent. on the price of 
foreign wheat duty bound. 


DENMARE.—POLITICS—CAPITAL—PRICES— 
FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 


CoPpENHAGEN, June 10. 

Arter the election of the ‘‘ Venestre’’ (agricultural 
party) Madsen-Mygdal Cabinet has been superseded by 
the Stauning-Munch Cabinet, composed of members of 
the Socialist and Radical Parties. But the Rigsdag has 
closed its sessions and started the summer vacation, and 
the new Cabinet is at present taking its bearings. One 
of the measures taken is the appointment of a Committee 
to investigate the market possibilities for Danish goods 
abroad. Political conflicts are likely to arise when the 
Rigsdag resumes its sessions, but in some quarters it is 
believed that the Government will not attempt to carry 
through too drastic measures. 

In business life a steady development is still going on. 
Agriculture is benefiting by the good bacon prices, and up 
to the present nothing has happened to impair the pros- 
pects of good crops. Apparently merchants are fairly 
busy. With regard to the labour situation, which the 
Socialist papers do not appear to view with anything like 
the same pessimism as before the election, the number of 
unemployed is at present 31,441, against 39,800 at the 
same time last year. A special indication of increased 
enterprise and continued easy money is the fact that 
public issues of shares are taking place in Copenhagen as 
well as in the provinces. The latest instance is the in- 
crease of the capital of the most important of the provin- 
cial banks, the Aarhuus Privatbank, from 9,000,000 
kroner to 12,000,000 kroner. With regard to the contem- 
plated reduction of the interest rates of the finance insti- 
tutions— a matter which had been postponed owing to 
increased bank rates abroad—it is stated by the chairman 
of the Association of Provincial Banks that all efforts in 
this direction will be supported, provided that it should 
be desired to take the matter up for the separate pro- 
vinces. It is believed, however, that the matter is not 
suitable for uniform treatment all over the country. 


The official wholesale price index showed a decline of 
two points in the course of May, the figure bemg now 
148. In the course of the month there were particularly 
great declines for cattle food, i.e., from 155 to 147, and 
for hides, leather and footwear, which declined from 140 
to 186. The total wholesale price index has declined con- 
tinuously for the last three months. In January the 
figure was 151, but owing to the higher fuel prices during 
the period of ice obstructions the figure rose. As will 
be noted, the subsequent declining tendency has now 
brought it down below the figure at the beginning of the 
year. Last year at the same time (May) the index was 
155. 


The foreign trade statistics last published are those for 
April. While the two preceding months had shown excess 
of exports of 12,000,000 kroner and 10,000,000 kroner re- 
spectively, the April statistics had an excess of imports 
amounting to as much as 56,000,000 kroner, as a result 
of imports to the value of 212,000,000 kroner, against ex- 
ports realising 156,000,000 kroner. This extraordinary 
change is explained by the weather. Considerable ship- 
ments arrived in April to cover orders given a long 
time before, but not carried out until the ice obstruc- 
tions had ceased. Actually the total excess of imports 
during the current year to date has amoun to 
87,000,000 kroner only, while for the first four months of 
— the balance of trade showed a deficit of 57,000,000 

er. 








[June 15, 1999 


CANADA.—WEATHER—CROPS__py 
UNITED STATES TARIFF—THE an ‘’ 


(FROM OUR CORRESPONDENT. ) 
Orrawa, May 29 


throughout Ca 

ally warm en te 
and pasture, Which 
ve also been heavy 
out the prairie pro- 


Tue weather has materially improved 
during the past week and a spell of re 
been favourable to the growth of crops 
were both very backward. There ha 
rains of a timely character through 
vinces, and they have relieved for the time bein 
anxiety about moisture reserves, which in many disk all 
were very inadequate. Indeed, crop conditions are a 
reported to be better in the West than in the East. 
the farmers have been greatly hampered in their operation 
by the cold, wet weather which prevailed from the middle 
of April onwards. The wheat situation is still causin 
good deal of anxiety, and, although there has been mi 
outward movement of wheat in the past week, the op. 
gestion at Montreal is still very acute, and on May 17th 
156 millions of bushels were still in store in the Dominion 
The improved news about the prairie wheat crop had had 
the effect of depressing prices still lower, and the holdes 
of Canadian wheat have already lost many millions of 
dollars. A lowered purchasing power, which will have an 
adverse effect upon business, is now seen to be inevitable 
for a large part of the farming community during the res 
of the year, and the portents foreshadowing a curtailment 
of business are already visible in the carloading figures, 
For the week ending May 18th it was placed at 67,461 
ears, which shows declines of 784 and 1,507 cars respect. 
ively as compared with the figures for the previous week 
and the parallel week of 1928. The cumulative total of 
the year’s carloadings to date, which for a long time ran 
well ahead of last year’s corresponding figure, is now only 
some 8,400 cars ahead, and will probably fall behind in the 
near future unless things improve. However, the feeling 
in well-informed circles is that, while some recession of 
business must be prepared for, there is no real ground for 
pessimism if long views are held. Wholesale and retail 
trade is about normal for this period of the year, and the 
advent of warm weather is now inducing the public to pur 
chase freely its supplies of summer goods, which it had 
postponed owing to the inclement conditions. The new 
building programme is of considerable dimensions, and, 
with the general resumption of outdoor work, employment 
has increased. The lumber business is active, and, al 
though the newsprint companies still find prices unsatis 
factory, they are keeping up their production at a good 
level. The Canadian stock markets had begun to show 
distinctly bearish tendencies before the recent slump 2 
the New York market took place, but they have been 
materially affected by it, and the majority of the 
Canadian stocks have fallen sharply during the past week. 
The mining market is also dull, and the general publi, 
which has, on the whole, suffered considerable losses, has 
had its fill of speculation. Merchants are not displeased 
: raning interest 
at this development, as they find that a waning! 
in the stock market promotes a disposition to make more 
generous purchases of goods. 


The Ministry is reported to be sharply divided on the 
question of Gv chiar which should be adopted to ae 
impending Conservative assault. The protection® oe 
of the Cabinet, which is headed by Mr Robb, the ¥ a : 
of Finance, Mr Malcolm (Trade and Commerce) aed - 
Eurler (National Revenue), is credibly said to be - oe 
of boldly adopting a policy of retaliation, and ee 
Canadian scale of duties to substantially higher t rotee 
would commit the Liberal party to 4 level 0 pi a 
tionism which would be singularly at a onable 
tariff planks of its platform of 1919, but it he sountt7' 
them to pose as the vigilant defenders of t ied 
interests against selfish American fiscal agerr” iy 
would offer them a chance of holding recone ; 
the East. But hitherto the Western mem f Railways; 
Cabinet, headed by Mr Dunning, the iS opposils 
and Mr Stewart (Interior) have been et y rgumed 
any such adventures in retaliation. Tet Jy as bad 8 
have been that the American tariff is not ai Wester 
was forecast, that it does very little harm teal the Col 
Provinces, and that, if the Liberal party 
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ariff clothes and takes a protectionist path, it 
hat agrarian support it has in the West and 
ts to Progressive candidates, who will accuse 
1 apals of betraying their principles for the sake of 
the Libera ; k the situation h 
However, during the past week the situation has 
iN what changed by the news from Washington 
been some the Tariff Bill hich. if & ob 
ut an amendment to the Tariff Bill, which, if put into 
, will raise the tariff on most of the Canadian cattle 
ait to the United States from 14 to 2} cents per 
md. No feature of the original draft Bill caused 80 
much relief in Canada as the apparent preservation of the 
cattle duties at their present level, and there is correspond- 
ing dismay at the discovery that the jubilation was prema- 
ure. In the fiscal year ending March 31, 1928, Canada 
axported to the United States some 200,000 cattle, chiefly 
oung store animals, which the farmers of Iowa and 
Nebraska bought to fatten on corn ; in the last fiseal year 
the number was substantially increased, and the prices for 
wattle, which, in the case of young “‘ stores ’’ have re- 
cently been averaging about 9 cents per pound, were quite 
profitable to the Canadian farmer. As a result, many 
prairie farmers during the past year, disappointed with 
the price of grain, have been turning their energies to 
cattle raising. The amendment now inserted will face 
these young cattle exported by Canada with a levy of 
% cents per pound, as the great majority of them weigh 
over 800 pounds, and it will be equivalent to an ad valorem 
rate of 25 per cent., which is a heavy impost. The impres- 
sion is that the effect of the heightened duty will not be 
felt for some time as there is a shortage of cattle on both 
sides of the line, and, if the American price for cattle is 
raised, the Canadian will be also, and the cattle raisers of 
both countries will profit temporarily at the expense of the 
consumer. But, if the new cattle duties are to produce 
any satisfactory results, they must encourage the raising 
of more cattle in the United States, and the Canadian 
cattle raisers will feel the pinch two or three years hence, 
when the augmented number of calves in the United 
States has come to maturity and diminished the need of 
importing cattle from Canada. Other amendments 
adverse to Canada have also been inserted, and the potato 
growers of Prince Edward Island and New Brunswick, 
who escaped in the original draft Bill, will now be penal- 
ised unless the Senate intervenes. But the result of these 
developments is that it will no longer be possible for the 
Liberals to argue that the West has suffered no damage 
tom the new tariff, and the Conservatives hope to find 
bor the propagation of their retaliatory protectionist 
ere the same sort of atmosphere of resentment against 
* United States prevailing in the West as in the East. 
‘aturally, the hands of those Liberal Ministers who are 
ae a policy of reprisals have been strengthened, 
nahi oe who are eredited with urging & general 
oe a . autumn, at which a mandate should be sought 
a wh nage favoured by them. _They believe that, in 
net sharp slump in grain prices and the threatened 
ti ‘sion in business, things may be worse from an elec- 
ne point of view before they are better, and that 
. — the ordeal is faced the better. Meanwhile, the 
toe of yer of the Federal Parliament, which has been 
and tren aullest on record, ig in its penultimate stages, 
: Prorogation is expected early in June. 
bra tnadian National Railway, although it has failed 
is going ah 60-operation of its rival, the Canadian Pacific, 
wilting read with an ambitious scheme for new terminal 
saciction Montreal, and Parliament has been induced 
will be mo expenditure of 50 million dollars, which 
Wever, ther over a number of years. In many quarters, 
the Cn’ i some disquietude about the finances of 
Unpleasant, and certain members of the Senate have been 
Bilway g a. inquisitive about the purchase of a small 
rate ‘and ade Quebec by the G.N.R. from the Dela- 
~ had intervened in the transaction, 


and th ity ; 
explaineg sity for his intervention has yet to be 


gervative’s t 
will forfeit 
se many sea 
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Letters to the Editor. 


THE FALL IN WHEAT PRICES. 
TO THE EDITOR OF THRE ‘‘ ECONOMIST.’’ 


_Si1z,—Our attention has been drawn to the article under the 
title “‘ Fall in Wheat Prices,” published in your issue of 
June 8th. On page 1274 the following expression is used: 
‘“‘and it would not be surprising to find Canadian Elevator 
Companies in difficulties before long.”’ 

This statement was apparently made without making proper 
enquiries, and has caused some anxiety and concern among 
holders in this country of the securities of Canadian Elevator 
Companies. 

Immediately our attention was drawn to your article we 
communicated with the presidents of two of the leading 
Elevator Companies in Canada, and their reply is to the effect 
that, whereas the Farmers’ Wheat Pool may be embarrassed by 
the low price of grain, the Elevator Companies are in an ex- 
cellent position. 

The profits of the Elevator Companies are principally ob- 
tained from the services they render in storing, grading, clean- 
ing and shipping grain. If grain is purchased from farmers 
it is the usual practice for the Line Elevator Companies to 
hedge the amount immediately in the market, and the action 
of the wheat market does not therefore affect them. 

In view of the anxious enquiries we have received as a Fe- 
sult of your article, we think you should take the opportunity 
of putting forward the correct position of the Canadian 
Elevator Companies in your next issue.—Yours faithfully, 

D. C. JENNINGS. 
(Royal Securities Corporation 
; (Canada), Limited.) 
9-13, King William Street, London, E.C.4. 
June 13, 1929. 





Books and Publications. 


A CENTURY OF POOR LAW.* 


‘* Nor in nature,’’ observed the rector of Pewsey in 
1785, ‘‘ can anything be more beautiful than the mild 
complacency of benevolence hastening to the humble 
cottage to relieve the wants of industry and virtue, to 
feed the hungry, to clothe the naked, and to soothe the 
sorrows of the widow with her tender orphans; nothing 
can be more pleasing, unless it be their sparkling eyes, 
their bursting tears, and their uplifted hands, the artless 
expression of unfeigned gratitude for unexpected favours 

; When the poor are obliged to cultivate the friend- 
ship of the rich, the rich will never want inclination to 
relieve the distress of the poor.’’ So the Reverend 
Joseph Townsend: —a hundred and twenty years later, 
the Minority of the Poor Law Commissioners, surveying 
the same phenomenon, remarked, perhaps with less 
poetry of thought, that ‘‘ there is nothing more 
disastrous, alike to the character of the poor and to the 
efficiency of the services of public assistance which is at 
their disposal, than the alms dispensed by well-meaning 
persons in the mere relief of distress. The distribution of 
indiscriminate, unconditional, and inadequate doles is 
none the less harmful when it is an adjunct of quite 
kindly meant district visiting, the official ministrations 
of religion, or the treatment meted out by a ‘ medical 
mission.’ ”’ 

These two statements stand almost at the two ends of 
the second part of Mr and Mrs Sidney Webb’s great 
history of the Poor Law; between them lies a long and 
terrible tale of misery, inefficiency, and squalor, in which 
the most depressing fact is that no expedient of Poor 
Law administrators, whether ‘‘ stern ’’ or ‘* merciful, 
appeared to have any lasting effect in mitigating, to any 
real extent, the poverty with which they had to deal. The 
rigid Benthamite, trying by severity to dry up the pools 
of inefficient, hopeless, pauper labour which the Old Poor 
Law kept in being to feed decaying industries which 
ought long ago to have died, found that it was impossible 


m6 : P. Law History : Part IL. ; The Last Hundred 
vies oy Sidney and Beatrice Webb. 2 vols. Pp. 1085. 
Longmans, Green and Co. 36s. 
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ir practice to reduce the condition of the pauper below 
that of the lowest-paid free labourer without killing him; 
the would-be humaniser of the New Poor Law that he was 
creating havens of refuge where the workshies and the 
weaklings of industry could hide themselves, to the great 
scandal of the respectable classes; and the inventors of 
the ‘‘ Able-Bodied Test Workhouses ’’ that they caught, 
not the sturdy vagabonds whom they wanted to penalise, 
but the poor creatures for whom the world was too much 
and who ought, for the most part, to have been in a 
home of rest, and not on the labour market at all. A 
** deterrent ’’ policy could, indeed, reduce the number of 
paupers, but only at the price of increasing the number 
of beggars; and it is, to say the least of it, doubtful 
whether the social value of this change was worth the 
expenditure of some millions of national money. One 
can only guess at the depths of misery and degradation 
which underlie the simple statement that from 1870 to 
1900 the *‘ proportion in receipt of relief ’’ scarcely varied 
at all, though that period includes both the booming 
prosperity of ’74 and the black years of ’79 and ’80. 


As the task of the Guardians was hopeless, it cannot 
be expected that its administration should have been 
pleasant, or its history cheerful reading; and the minute 
and valuable account which the Webbs here give of all 
the expedients which were from time to time adopted to 
abolish the pauper without abolishing poverty makes, 
sometimes, the most depressing reading. The only addi- 
tion to theory which a century of Poor Law administra- 
tion appears to have produced, as illustrated by the 
extracts quoted above, was that, useless as the Poor Law 
was for curing poverty, private charity was even worse. 


The Webbs, however, as practical politicians, do not 
leave their readers quite in this state of despair. The 


moral of their book, as drawn again and again in the 


account of each mournful experiment, is that a Poor Law 
is in itself an anomaly, because of its nature it can deal 
only with destitution, i.e., with a sympton which belongs 
to many social diseases, e.g., crime, lunacy, old age, sick- 
ness, and unemployment, and not with the diseases or 
their causes. To set up a Poor Law in order to get rid 
of the symptom of destitutién is as though a hospital 
were to employ a doctor whose speciality it was to cure 
spots. And the Webbs draw hope from the fact, which 
they point out, that the whole tendency of nineteenth 
and twentieth century legislation, whatever its theory, 
has been to tackle the diseases of which destitution is a 
symptom, by providing more and more, out of national 
resources, assistances and services which do not carry 
with them the stigma of pauperism. Much still remains 
to be done; even when all the permanent causes of desti- 
tution, such as old age, sickness, or mental deficiency, 
are removed from the Poor Law, destitution will still 
exist as long as low wages and unemployment remain; 
and the new Local Government Act (summarised in an 
epilogue), though in theory it ‘‘ breaks up the Poor Law,’’ 
leaves, in fact, much of it still remaining. But tendencies 
speak louder than theories; and on this hopeful note the 
book ends. 


For the rest, these two volumes wind up the great 
corpus of English local government history which we owe 
to their authors, and which, as far as we can see, will be 
indispensable to the student and the statesman for gener- 
ations to come. The amount of information, available 
from no other source, which is contained in them, is 
colossal, and merits the warm gratitude of every worker 
in the body politic. Two criticisms only can be made. 
The treatment of ‘‘ Poplarism ’’ in the metropolis is 
rather misleading, because it is considered too much as 
a theory of administration, which it was not, and too 
little as a demonstration. The whole episode of 
** Poplarism ’’ was as much an experiment in practical 
politics as the strike of 1926, and no more. And on page 
679, by an extraordinary lapse, our authors speak of the 
miners’ strike of 1921 as ‘‘ arising out of a claim for 
improvement in conditions ’’— a rather staggering state- 
ment to anyone who remembers the tremendous cuts 
made that year in miners’ wages. These, however, 


are a minor blemishes on a really valuable piece of 
work. 
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AMERICAN POLITIOs.* 
A WELCOMB addition to the mater 
of politics and public administr 
~ shape - a volume of ‘‘ Do 
merican Government.’’ Collected fr ide f 
documents include extracts from various ‘flo _ 
tions, legislative acts, law reports, records of é — 
and the daily Press. While the work will be used cn 
to bring the raw materials of political study alon sie 
pages of any of the standard text-books on - a 
political affairs, it is to a considerable extent alien 
tained, since the editors have skilfully classified the 
material and prefixed useful introductory notes to : y 
out the significance of the various extracts, ms 
The book is long, but as it aims to cover the Whole fie 
of American Government, national State and local a 
difficult to see how it could be much shorter. The iif 
culty of making the study of political theory more a 
crete and hence more fruitful of practical results is vd 
known. This volume should prove an immense hel in 
this task in America, since many extracts dealing vith 
recent events are included. There is room for g similay 
volume in other countries. 


ials for a 8cientif 

. . ¢ 
ation is now availabe’ 
Cuments and Read; 





LABOUR AND INTERNATIONALISM.; 


Dr Lorwin’s book, ‘‘ Labour and Internationalism ” 
—the outcome of an investigation conducted under the 
auspices of the Institute of Economics of the Booking 
Institution—professes to tell the story of internation! 
labour co-operation during the past hundred years. It 
does tell the story, but by the method of the annalis 
rather than of the historian. Masses of particulars fil 
over 600 pages, and the mental impression left atte 
perusal is one of disconnectedness. This, perhaps, is 
due as much to the subject as the method. The reader 
seems to be immersed in a maze of details about policies 
which were always being recast, and personalities 
between whom there was as much friction as pulling 
together. Underlying all, there has been, no doubt, s 
growing sense of one common purpose—the purpose of 
working out a state of things everywhere in which ind 
viduals would have opportunity to develop and really 
live, instead of passing through dull, depressing exitt- 
ence—but the chains of events described come too near 
in point of time to allow readily of their being made, 
by means of the true historian’s touch, to exhibit thei 
significance in relation to other broad tendencies. _ 

The development of international labour organist 
tions, both in the old world and the new, is traced from 
1880 to the outbreak of the world war. Then we are 
shown the drifting apart which ensued as a result of in 
flamed national prejudice, and the attempts at stabiliss 
tion and reorganisation which followed the war. 4 
second part of the volume is devoted to discussing the 
outlook for the future, but the “‘ horizons shesd, 
described in the last chapter, seem to be made up ™ 
much of the likelihood of internal struggle for control # 
of possibilities for co-ordinated action. 





BOOKS REOEIVED. 


{Brief mention of a book in this column does not necessary 
mean that it will not receive fuller notice in subsequent issue.) 


. . ld J. 
Survey of International Affaire, 1927. By Arno 
Toynbee; assisted by V. M. Boulter. —_ 
Oxford University Press, Warwick Square. al 
This invaluable work is divided into four sections + a 
and Disarmament; Europe; China; and The American a aa 
The text of the more important treaties and notes are g1V° 
appendix, and there are four maps. ; the 
Recent Economic Changes in the United Oontie 
Report of the President's Conference o ioe. 
In 2 vols. (London) McGraw-Hill Book (o.; 
6 Bouverie Street. 37s. 6d. net. et 
n this 1ssve. 


This report is the subject of a leading article i : 
* ** Documents and Readings in American Governmi 
J. M. Mathews, Professor of Political Science 10 * nil 004 
age Iw C. ie oe yarn t Professor. ai 
» pp. xviii. + nD ‘ ‘ 
® + “Labour and Internationalism.” By Lewis L. Lorm 
York). The Macmillan Co., 1929. $3. 
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ctures in the United States. By 

History of oe With an Introductory Note by 
bn W. Farnam. In 2 vols. (London) McGraw- 
a Bod Co, Inc., 6, Bouverie Street. 25s. net. 


, | work has long been out of print, and a revised 
_ en especially welcome. It is the most compre- 
edition tory in existence of industrialism in the United States 
hensive = A third volume, at present in the press, will trace 
developments up to the present time. 


1 Standardisation. (New York) National 
ee il Conderenen Board, Inc., 247 Park Avenue. 


3.50. : : 
: technical discussion, of which Part I is devoted to the 














A non: " isati Part II to a 
, f romoting standardisation, and Pa 

uae its cnnenia advantages and disadvantages. 

Russian Schools and Universities in the World War. 





Introduction. By Count Paul N. Ignatiev. Primary 
and Secondary Schools. By Dimitry M. Odinetz. 
Universities and Higher Technical Schools. By Paul 
J. Novgorotsev. (London) Oxford University Press, 
Warwick Square. 15s. 

These volumes belong to the Carnegie Endowment Series. 









Organisation und Betrieb des Brasilianischen Import- 
handels. By Dr Walter Schick. (Stuttgart) C. E. 
Poeschel Verlag. 

A valuable account, in German, of the organisation of the 
import trade of Brazil. It includes chapters on finance, customs 
regulations, communications and markets. 


L'0ro e l’Aratro. By Alberto de’ Stefani. 
Fratelli Treves Editori. 
A discussion of Italian agricultural policy. 


Uechn Jahre Techechoslowakische Steuerpolitik. By Dr 
Armin Spitaler. (Reichenberg) Verlag von Gebriider 
Stiepel G.m.b.H. 


A discussion in German of Czechoslovakian financial policy. 


Italy To-day. The Lateran Treaty. Edited and pub- 
lished by Mrs V. M. Crawford, 32 Upper Gloucester 
Place, London. 6d. net. 


Bond Values. Edited by Einar Huss and K.-G. 
Hagstrom. (Stockholm) Skandinaviska Kreditaktie- 
bolaget. 

This volume of tables, with headings in both English and 
Swedish, was inspired by the defects of existing tables, and is 
therefore snecueli complete. Values and yields in decimals are 
tabulated for loans at nominal interest from 3 to 8 per cent. In 
addition to loans redeemable by constant annuities and loans cepay- 
able at a fixed date, tables for some other varieties are included. 
Interest in the main tables is reckoned as payable semi-annually. 


Rules and Regulations of the Stock Exchange. By F. J. 
Varley. Supplement to June 1929. (London) 
ee Wilson, 16 Copthall Avenue, E.C. 2. 
8, 6d. net. 


Super Taz in Relation to Limited Companies. By 
Stanley A. Spofforth. With a Foreword by Col. 
Gilbert Norton. (London) Gee and Co. (Publishers), 
Limited, Kirby Street. 7s. 6d. net. 


A useful guide with a summary of the relevant statistics and cases. 


The Directory of Insurance Brokers and Claims Associa- 
tions, 1929 (London) Cawley’s Publicity Service, 11 
Queen Victoria Street, E.C. 4. 4s. 


Wheeler's Company Tables, 1929. Compiled and pub- 
a Wa Arthur Wheeler & Co., Town Hall Square, 
elces er. 


compen Jeane summary of the balance sheets of the leading public 
The ee Magazine. (London) Waterlow and Sons, 
imited, London Wall. 2s. 6d. net. 


want qumber includes articles on ‘‘ The Proposed New Bank,” 
ecent Tendencies in International Banking.” 










(Milan) 













OFFICIAL PUBLICATIONS RECEIVED. 
on following may be obtained from H.M. Stationery 
ie » Adastral House, Kingsway, W.C. 2. 
ens’ Order, 1920. Statistics in regard to alien pas- 


sengers who entered and left the United Kingdom 
0 1928. Cmd. 8882. 4d. net. 
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A Return of Alien Passengers, excluding transmigrants, 
landed, embarked and refused leave to land, in the 
United Kingdom, during the three months ended 
March 31, 1929. Cmd. 3334. 1s. 6d. 


Twenty-first General Report of the Public Trustee. 8d. 
net. 


International Labour Conference. Proposed action by 
the British Government regarding Draft Conven- 
tions and Recommendations adopted by the Confer- 
—_ at its Ninth Session, June 7 to 24, 1926. Cmd. 

336. 1d. 


Forty-sizth Report of the Comptroller-General of 
Patents, Designs and Trade Marks, with Appendices 
for the year 1928. 6d. net. 


Report to the Lord Chancellor on H.M. Land Registry 
for the Financial Year 1928-29. 2d. net. 


Secondary Schools. Return ‘‘ showing the 235 secondary 
schools not provided by the local education authori- 
ties which continue to receive direct grant from the 
Board of Education, together with the percentage 
of free-place admissions required under article 15 in 
each of them.’’ 2d. net. 


Ministry of Health. Report on an investigation regard- 
ing the emission of fumes from artificial silk works. 
3d. net. 


Foreign Trade and Commerce. Accounts relating to the 
Trade and Commerce of certain foreign countries 
and British countries overseas during the period 
ended December 81, 1928. 6s. 6d. net. 


Ministry of Transport. Railway Statistics—Great 
Britain. March 1929. 3s. 6d. nef. 


Department of Overseas Trade. Economic and Trade 
Conditions in Belgium in 1928. 4s. 6d. net. 


\\ Gandtaiture /- 


and the New Drugless Treatment for 
XX Prostate trouble. // 


ae ' NY) eee authorities agree that 65% 





of all men past middle age (many 

much younger) are afflicted with a 

im disorder of the prostate gland. Aches in 
“um =sfeet, legs, and back, sciatic pains, are some 
Mam of the signs—and now a member of the 
Association for the Advancement of Science has 
written a remarkably interesting Free Book that tells 
of other symptoms and just what they mean. No 
longer should a man approaching or past the prime of 
life be content to regard these pains and conditions 
as inevitable signs of approaching age. Already more 
than 60,000 men have used the amazing method 
described in this book to restore the prostate gland to 


its proper functioning. 
GET THE FREE BOOK. 


Send immediately for this book. If you will mail your 
request to the 
ELECTRO THERMAL COMPANY 
(Dept. 6609) 
3. Lower John Street, London, W.1. 

— that is distributing this book for the 
acai be sent to you absolutely free without 
obligation. Simply send name and address. But 
don’t delay, for the edition of this book is limited. 


AL EN EE TD 
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Dhe Stock Gechange. 


AMERICAN BUYING OF BRITISH SECURITIES,—I. 


In an earlier article (The Economist, June 8, 1929, 
page 1292) we discussed the nature and extent of the 


interest shown by American investors for British securi- | 
ties. We suggested that although the British companies | 


which had deemed it expedient to take steps to safeguard 


themselves against possible American ‘‘ control ’’ repre- | 


sented only a minority of those in which American in- 


vestors were known to have an interest, the movement | 


was one of which much was likely to be heard in the 
future. This possibility obviously raised a number of 
issues of first-rate importance from the investor’s point 
of view, which we propose to discuss in the paragraphs 
which follow. 

It will be well, at the outset, to put the matter in due 
perspective. ‘We are concerned with the possibility of a 
large-scale transfer of capital from one country to another. 
While the investor will be called upon to consider every 
particular case on its own merits, there are certain 
general principles which may afford a broad background 
for his judgment. In the first place, the capital market 
is, by common admission, the most fluid in the world. 
To debar new capital from any country or industry where 
conditions favour its profitable employment is a process 
comparable in difficulty with that of shutting out new 
ideas, and far more onerous than any attempt to exclude 
alcoholic liquor or other forms of merchandise. In the 
second place, such an effort would come most inappro- 
priately from a country such as Great Britain, which has 
been the world’s schoolmaster in the theory and practice 
of foreign lending, and draws an income at the present 
time (according to the estimates of the Board of Trade) 
of something like £285,000,000 a year from its capital in- 
vestments overseas. Both by conviction and interest, the 
London Stock Exchange has consistently upheld the ideal 
of ‘* free trade in capital.’’ Sq long as British invest- 
ment continues to have exposed flanks in every country 
in the world, the Stock Exchange Committee is likely to 
set its face, in the future as in the past, against every 
attempt to impose restrictions on the negotiability of its 
wares. 

To these contentions the reply may be made—and has, 
indeed, been recently made by more than one company 
board—that while there is no desire to restrict the flow of 
American capital into Great Britain, or any other country, 
the buying of particular securities ‘‘ for investment ’’ is 
one thing, and buying “‘ for control ’’ is another. Direc- 
tors may be indifferent as regards the existence of foreign 
shareholders, but unable to contemplate with equanimity 
the prospect that the ultimate control of their companies’ 
fortunes may be transferred to a foreign group. Putting 
on one side for the moment the question whether 
** national ’’ considerations do, in fact, render foreign 
control in certain industries undesirable, or even dan- 
gerous, we may pause to consider how far the regulations 
recently adopted by certain British companies are. likely 
to be effective in obviating the possibility of such control. 
The following is a list of the concerns known to have 
taken steps to that end :— 


__ Company. Measures adopted. 
Imperial Airways................. No shares to be held by foreigners. 
Marconi International Marine Boreign holding limited to 25 per 
Cables and Wireless ............ Foreign holding limited to 25 per 

cent. 


General Electric Company ... Foreign shareholders disfranchised, 
ion sharehold ; g 


Been on vesgh fick y disfranchised. 

u tations vest- i ights limited to British 

ment ° Wbeheltees. 

Buenos Ayresand Pacific Rail- Foreign (other than copentaney 
way.* shareholders di i 


* The B.A, Great Southern also proposes to take action, in this 
connection. 

Two distinct methods, it will. be seen, have been 

followed, the first seeking to exclude non-British. citizens, 
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wholly or partially, from share ownership 
denying them one of the prerogatives of suc 
—the exercise of voting power. The first is 
the extent specified, a policy of ‘* prohibition ” sab 
simple, which in theory offers a company the adva 7 
of knowing ‘‘ just where it stands ”’ as regards its “a age 
shareholdings, at any given moment, but in rection 
obviously calculated to provoke considerable ‘oan oat 
and, possibly, agitation for measures ae 
America and elsewhere, if its adoption 
widespread in British company practice. 
how far the most unremitting vigilance on the part of 
secretary can be relied upon to ensure that no transfer . 
the ‘‘ British register ’’ is made on behalf of a festa 
citizen, in view of the ease with which the benefica 
owner of stock can disguise his identity under that of 
some British institution or of a man of straw. Members 
of British Stock Exchanges, again, are unlikely { 
welcome the prospect of numerous bargains being dig 
covered “‘ bad ’’ when delivery is tendered, owing to 
disputes as to the buyer’s nationality. 

The practice of allowing ownership without control, 
the other hand, may be described as an attempt to make 
the best of both worlds—to obtain a higher share quota. 
tion (and, consequently, the ability to raise fresh capital 
at a premium) which American interest has been found 
to bring in its train, without incurring any liability to 
foreign interference in a company’s internal affairs, 
The flaw in the argument has been demonstrated by the 
affair of the General Electric Co.—a “‘ leading case.” 
A body of ‘* disfranchised ’’ American shareholders found 
themselves, on that occasion, in a position to bring 
sufficient pressure to bear on a British company to pre- 
vent a capital issue which would have reduced their pn- 
portion in the equity of future profits from 60 per cent. 
to 36 per cent. The ‘“‘ disfranchisement ’’ method, in 
fact, is not only open to all the objections of the ‘ exclu- 
sive ’’ system, as regards the difficulties of identifying 
beneficial owners of shares, but has strong moral forces 
arrayed against it. In the long run, holders of a majority 
interest who are determined to make their interest effec- 
tive will find ways and means of doing so, whatever com- 
pany articles may say, and public opinion, always un 
friendly to the idea of minority rule, may be relied upon 
to support them in the last resort. In the meantime, 
however, differentiation in the rights of identical shares 
in the hands of various holders must tend to produce 4 
dual set. of quotations for one and the same stock. 
Against such differentiation, when proposed, say, by 
foreign Government borrowers, the Stock Exchange has 
invariably protested with might and main. Indeed, in 
a recent instance, it went so far as to refuse a quotation 
for a period of many months, to the stock of a Europes? 
country which attempted to differentiate between holders 
of various nationalities. ; 

That the practical difficulties surrounding all om 
to prevent the entry of American capital into British 
dustry have not been more widely realised may be ~ 
buted. in the main, to the recency of the whole nore 
The companies who have made the attempt can be coun 
on one’s fingers, and the efficacy of their restrictive wat 
lations has only in one case—so far as 1s known— bes Fs 
to a decisive test. We hope, ina final article, to dea ~ 
the contention that American control of British oa 
is less desirable in some instances—in the eee es 
and public utility industries, for example—than ss ot 
and the possibility that American-owned te saad 
cerns may give out a large share of their or pith sev 
equipment, etc., to American rather than oe such 
ducers. Other questions of a more general — os ab 
as the effect of America’s purchases on the eae a 
the trade balance of this country, may profita a point 
sidered in the same article. For the present, we desire for 
out that it is by no means necessary to read any 
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h Ownership 
Of course, to 
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. «domination ’’ into America’s interest in 
nome ieee explanation may rather be sought 
ritish wc of investors, the world over, to obtain as high 
p the desir ossible, consistent with safety, on their stock- 
peld as The Standard Statistics Co. of New York has 
dng that the dividend yield on fifty representative 
pleulate ‘ndustrial stocks declined from 4.29 per cent. at 
oe ing of 1926 to 8.52 per cent. at the end of last 
P a ourselves made a similar calculation in 
oath tag many as 178 representative British ordinary 
am * the ‘‘ Commercial Industrial, etc.,”’ section of 
0 : ndon Official List. The average dividend yield, at 
mame dates, We found to be 6.86 per cent. and 6.23 per 
nt, respectively. The yield on 14 industrial stocks of 
nich America has been a recent buyer, however, worked 
at 5.63 per cent. at the beginning of 1926, and 4.02 per 
nt, on May 8lst last. In other words, the difference in 
» average yield of securities of the same general 


jaracter in the two countries would seem to have. 


en sufficient to attract the attention of the 
Imerican investor, whose purchases have reduced 
he percentage obtainable to-day, on the stocks he 
1c favoured, below that of British securities as a whole. 
The figures suggest that a continuance of the movement is 
highly probable, until the average yield of the securities 
wncerned—i.e., the price of equity-bearing capital, has 
come more nearly identical in the two countries. In 
he absence of an extensive decline in American security 
ices, it would seem that the effect may be a further en- 
sancement in the quotations of British ordinary stocks. 


THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXOHANGE. 
SETTLING DAYS. 


TICKET. Account. 
June 25. | June 27, 


Unly a small open account, as expected, was disclosed 
by the carry-over arrangements, and unless anything 
occurs next week to give a lead, the same story is likely 
0 be told at the next settlement. The public is taking 
very little interest in the Stock Exchange at present. 
Activity in Rhodesians continued, but was almost en- 
tirely of a professional character. In the gilt-edged mar- 
ket there was ‘‘ nothing to go for ’’; and the New York 
change was about gold point all the week. The 
Reparations agreement was naturally received with 
favour in the Foreign market, but elsewhere it had no 
lect, though regrets were expressed that deliveries in 

nd were to continue for ten years. On Monday, it is 
true, there was some revival in semi-speculative business, 
but the following days were as dull as ever. The fillip 

ven by the Anglo-Persian dividend to the oil market did 
hot last long, and a sudden rise in Home Rails the same 
rye ascribed to ‘* inspired ’? buying in a market short 
stock, quickly brought out sellers. Events, in short, 
ve 80 far borne out the view that the markets are in 
* Position to receive good or bad news with almost equal 
cs, and are not likely to be shaken out of their quiet 
*ondition in the very near future. 

. = gilt-edged market was idle, prices slowly sagging 
en, sence of any outstanding development. The 
aoe success of the Bank of England in obtaining 

m of the week’s gold consignment from the Cape 
ban et by the continuance of the New York ex- 

ioe a low level, though various rumours of pending 
I cineg ae to America were proved incorrect. Daily de- 

general oe one-sixteenth in quotations were fairly 
Weaker ae the list, with Conversion Loan somewhat 
had litt an the rest. A m business in Indian Loans 

: ® effect on prices. Dominion stocks maintained 
exception gerance for the most part, the most significant 
which oe Commonwealth Five per Cent. Scrip, 

: Fores offer during the week at } to } discount. 

ne Repar gn market shone with the reflected light of 
teady ae agreement, but its illumination was 
howed ér than imtense. German Seven per Cents. 
Consistent improvement and other European 
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LONDON ACTIVE SECURITIES. 
British and Colonial Government Securities. 


Rise 
Closing Prices or 
Jne. 6. Jne. 13. Fall. 
77 358 - x 
t 


Treasury 5% (B) ... 
95 % 1940- 
101} 
x 54 


Oanada 4 60 90 
8. Africa 5% 1945-75 l0lx 
India 34% 67x 
Do. 44% -- 88 
Australia 5% 1945-75 96x 
N.S8.Wales 5%1935-55 96 
N. Zealand 5% 1946 102x 


Foreign Government Securities. 
Japanese 6% (1924) .. 98 98 + } | French 59% 
Argentine 4% Reciss.. 87 87 ee 
Austrian 6% 1923-43.. 1003x 1 
Be y 106} 106 


01 
54 


92a — 
625x can — 


29 29k 
103 103} +3 


<n 


Barcl.( 
— £5, with£1 pd. 
Midland £1, fully pd. 
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Com, Un. £24, fully pd. 
Ldn.& Lanc. £5, £1 pd. 


Amal. Anthracite (£1). 
Babcock, Wilcox (£1) 


Bolckow Veusan (1) 
Ow 
Cory, William (£1) 


+4 
93 93h + 
6 
Egypt Unified 4%... 813 814 — 
B. London 5% 1960-70 97x 97 Berlin 6% Ster....... 93 93h + 3 
124 + § | B.A.&PacificOrd.Stk. 102} 103 + i 
Met. District Ord. Stk. 16 
lt lk + 
1; uo i Taltal Ord. (£5) 5 
a} 13 13% — 
Com.Bk of Austr. 10, it iz ~ 
W'minster £4, £) pd. 
19} 19 N.B.&Merc.£5,£1}pd. 35} 35 
t } Phoenix £1. : i 
Guest, Keen (£1) .... 
Swan, Hunter (£)) .. 
Dorman, Long (£1) ... 
Textiles. 


8 ‘ih 
45 ‘et + + 
%.-. Alle All ous ( 
4 | S. Paulo Coffee 73% 
Corporation Stocks. 
L.0.0. 3% 63 63 ast | Sydney 54% 1954... 97 97 
British and Foreign Railways. 
GQ. Western Ord. Stk... it + 2 Antofagasta Ord. Stk. 110 107}x + 1 
273 + B.A.Gt.Sthn.Ord.Stk. 108 108 
. Ord. Stk. 5lt + j B.A.Western,Ord.Stk. 943 94} 
Metropol’an Cons. Stk, -. | O Ord.S 
Southern Def. Stk. ... 30 30 ee =| G.W. of Brasil £10 ... ai 
Do, Pref. Ord. Stk. 73 173 . Stk. — } 
\ Ord. Stk. 203 ee 
231¢ 231 — 4| Utd.HavanaOrd.Stk. 39 39 ... 
Banks. 
. 251 250 Nat. Prov. £20,£4pd. 
2H 2 Sun q H 
1 1% — & | Hongk.andS ($125) 132 132 ae 
$4 3 ty | St. of S. A.£20,£5 pd. 1% 15 ade 
38 «238. 38 3k + 4 
26 3 
293 29 .. | RoyJn£l,withl0/pd. 8} 8} 
Coal, Iron and Steel. 
Powell Duffryn (£1). 
Stewarts& Lloyds(£1) 
Thornycroft,John(£1) 
Vickers (6/8) 
Eng.Sewg.Cotton(£1) 
Fine Cott.Spinn.(é1) 


Bradford Dyers (£1)... 
Brit, 
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Snia Viscosa (200 lire) 
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Elec. (£1 General c(£1) 
British insulated (ft le | Johnson& Phillipa(£1) it 
Ever Ready (G.B.)( -.. | Siemens (£1) ly 
Light and Power. 

1 Hydro-Elee.com.stk. 35}x 
i if +s Lancashire Bleo. (£1) lt 
2 2 ose 

Gas. 


Newcastle-on-Ty(£1) 1§ 
& Coke (£1 1 + & | Primitiva (1) 1 
Tap Goottnental Sie 440 440 aah | 8. Metropolitan Stk. 105 
Telegraphs and as 
- Marconi 
-— = j- Marconi Marine (£1) 
3 3# Western Tel. (£10)... 


Atlas L’ht & P'er (£1) 
Olty of London (£1)... 
County of London (£1) 


tk 
Bastern Exten. (£10).. 
Marconi (10/) .+++.+++ 


Dennis Om.Pt(£1) 1 

2 ese Morris 73% on 
¢ ao) [Eran hay 
Leyland (£1) .s.0.0-e00e0 2 2% — & | Singer (£1) 1 ls - 


. ” & O. Defd. (£1 2% 
it if a | Fontat ited Ori sti, 68 
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1 London Asiatic (2/).. }x 
Caer re & Lads lO) a8 4 4 | RibberTrutgl-. 


Oil. 


4 + th 
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2 eee 
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2% + 


+h 
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issues strengthened. Turkish Unified, on the other hand, 
suffered from Paris selling. Support was forthcoming 
for Brazilians, which turned sharply upward, but Peru 
Corporations were subjected to profit-taking. Continued 
fears of a renewed outbreak of civil war produced dull- 
ness in Chinese stocks. 

Signs of an incipient revival in Home Rails were in 
evidence at the beginning of the week, on the belief that 
Mr J. H. Thomas’s employment plans would include 
measures designed to help the railways in the widest 
sense. The matter is further referred to in an ** Invest- 
ment Note ’’ on the Stock Exchange’s attitude towards 
the new Government. By the middle of the week, how- 
ever, the movement had quite subsided, contemporary 
conditions being against it, while the basis of sound fact 
available regarding the Government’s intentions was felt 
to be unduly slender. The week’s traffic figures were un- 
distinguished, showing little change from last year’s. An 
active demand for Guayaquil and Quito bonds was the 
chief feature in a generally uninteresting Foreign Rail- 
way market. Argentine stocks were quietly absorbed, 
but profit-taking was in evidence in Antofagasta. 


The industrial markets belied the promise of a marked 
increase in activity suggested by Monday’s dealings, which 
were, in fact, the heaviest for some weeks past. The 
public steadily refuses to speculate at present, and 
though investment demand was sufficient as a rule to 
maintain prices the volume of dealings fell off markedly 
after the opening day. America gave no bull lead as 
regards the shares in which she is interested, the sagging 
tendency of shares in motor companies and concerns such 
as Dunlops suggesting, indeed, that fears of a removal of 
the McKenna Duties by a Labour Chancellor were in- 
clined to trouble American investors. The announce- 
ment that the Gramophone Co. was issuing 1,600,000 
new £1 shares to holders at par—in the proportion of one 
to one—was very well received, the market deciding 
that the shares would ‘‘ look cheap ’’ when quoted ex 
the very substantial bonus involved. Lyons were firm on 
the maintenance of the dividend, and the satisfactory 
state of the company’s finances. Marconi, together with 
the cable stocks, remained dull pending Friday’s lawsuit 
over the merger proposals. In the shipping group Royal 
Mail continued to decline somewhat extensively. Lord 
Kylsant’s explanation of the valuation of the company’s 
shipping investments, given at Wednesday’s meeting, 
was regarded as unconvincing, and failed to remove 
the impression that the company had been casting 
its met very widely, and heavily pledging its 
credit on contingent liabilities and guarantees. 
Hudson's Bays were firm, the complete accounts giving 
a better impression than last week’s preliminary state- 
ment and announcement of a capital increase. Insur- 
ance shares remained irregular and bank shares dull, 
changes being of narrow dimensions in both cases. 

Rubber shares continued to attract no public interest 
whatever, though values were steady. The price of the 
commodity was erratic, with a slightly downward trend. 
Neither the market nor the outside public has made 
up its mind as to the outlook for rubber. An 
irregular and slightly easier tendency prevailed in the tea 
share market, though more extensive competition was in 
evidence for tea at the auctions. The opening of the Oil 
Conservation Conference in America produced a strong 
tone in the share market on Monday, but subsequent 
communiqués suggested the wisdom of awaiting the out- 
come of the deliberations before definite action. Busi- 
ness became dull in the absence of a definite lead from 
Wall Street, Eagles—Mexican and Canadian—shedding 
much of last week’s activity. 


The outstanding event of the week in the South African 
market was General Smuts’ victory at the polls, which 
was regarded as a bull point for Rand shares. On 
Monday signs were discernible of the public’s being 
drawn into the Rhodesian market, but on the succeeding 
days dealings were as ‘* professional ’’ as ever, inside 
support being forthcoming on any decline, such as that of 
Thursday morning. Tin and copper shares were again 
sensitive to changes in the price of the respective metals, 
the former market rising on the advance and declining on 
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FOREIGN STOCK EXCHANGES 


NEW YORK. 


Our New York correspondent 
ance of a high business activity an 


in wheat prices, along with 
have brought a slow return 


the volume of trading does 


not exceed the ; 
summer amount. On the week, howeve eae 


been upward, and strong investment b 
utility shares has been taking place, la 
terests aiming at the rapid acquisitio 
operating units for the amalgamation of 
cerns. The strong nature of the buying i 


fact that brokers loans stand unchanged on 


$5,284 million. There is little hope of a 
of the oil conference, and oils have Consequently bee 
stagnant. Rails, too, have been inclined to sag on ¢, 
temporary satiation of investment trust requirements an; 
the wearing off of the effects of the O’Fallon decision 
Coppers are also dull, but food shares are buoyant 
reports of mergers and on the lower 7 
and other farm products. Fixed interest-bearing securitie 
are gradually reviving, the belief being general that bottom 


has been already scraped. 
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By courtesy of the Standard Statistics Company, In. 
of New York and 13, Copthall Avenue, London, we pri 
the following index figures of American security valu 
and yields, calculated on closing prices (1926=10): 
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BERLIN. 

r Zeitung stocks index for June 7th 
The ate mpared ith 124.56 a month before. 
12 ‘erlying tendency of the Bourse has continued 
he a reactions have occurred due to profit-taking and 
5 failute of the federal loan. Reichsbank, Siemens, 
“ furth potash and artificial silk stocks have received 
: F attention, Reichsbank being bought for foreign 
ie +. On Tuesday more foreign buying went on, but 
Me adit was dull, and with a few exceptions quota- 
oe odlieed. Interest was taken in Polyphon on the 
pons of rumours concerning proposed international com- 
Wednesday again was dull, attention being 
am dto bank stocks, A.E.G., and Daimler, and prices 
veakened on Thursday also, a considerable rise in Poly- 

phon providing the principle exception. 


Rise or Rise og 
June 6. June 13, Fall. June 6. June 13. Fall. 
° 8 . 


00 328-25+ 4°25 
Allgemne. Elekt.. 193-25 191-25 
Siemns. & Halske 402:00 389- 
Daimler Benz.... 57-00 ° 
00 | Cont. Caoutchuc. 173-00 170: 
. . Salzdetfurt. Kali 408-50 408- 
359:00 357°00— 2-00 


AMSTERDAM. 


The general tendency of the Bourse last week was firm, 
snd there were signs that the volume of business was in- 
ceasing. Philips took the lead with a rapid rise. 
Margarine Unie showed only a slight improvement, but 
wtificial silks were in obvious favour. Oils were steady 
and somewhat harder, Royal Dutch setting a good tone. 
Sugars weakened on the news of sales at lower prices for 
the new crop in the Dutch East Indies. Tobaccos moved 
imegularly, and some rubber shares were easier, but in 
shipping shares, though there was not much business, 
prices were well maintained. On Wednesday, June 12, 
the Bourse was closed. In the Money Market the private 
discount rate was 57%, per cent., and the prolongation 
rate 5$ per cent. 
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INVESTMENT NOTES. 


The City and the New Government.—No sign of 
general uneasiness has been shown in the City at the 
coming of a Labour Government into office. On the con- 
trary, confidence rather than otherwise is expressed in 
_ quarters at the personnel of the new Cabinet, and 
those who have been selected for the departments which 
‘oncern finance, commerce, and industrial life are recog- 
used to be for the most part men of judgment and ex- 
oe Before the election there were indications 
~ a stalemate position was avoided and the Conser- 
ne Government returned, public interest in the Stock 
be ange might revive and another upward swing might 
: given to British industrials. Though that has not 
sr the behaviour of the industrial markets as a 
mone as afforded no support whatever for the view that 
: a passing out of industrials into foreign stocks. 
7 the y shares that can be picked out as having suffered 
would on of the election are those of companies that 
. th smashed by the removal of the safeguarding or 
‘hen ~ uties. Dunlop Rubber and a number of motor 
oa ave had a setback for that reason, and the mar- 
ne slight unsettled. Iron and steel shares have on 
Recto ightly weakened ; the disappearance of any pro- 
on safeguarding duty might have been ex- 

gone, but put prices lower than they have actually 
no pou the other hand, there is an indeterminate 


fee 

+5. 48 — that the new Government’s plans for pro- 

tilways, +5 Cyment, especially in connection with the 
' May bring indirect benefit to the heavy indus- 
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tries. Stocks of cable companies are somewhat down on 
uncertainty about the policy of Labour with. reference to 
the cable-wireless merger, especially if the dissatisfied 
Marconi shareholders succeed in holding up the present 
proposals; the opposition which that party made to the 
Bill in Parliament is fresh in the memory. On the other 
side, there is the curious spectacle of Home Railway 
stocks benefiting on the establishment of Labour in office. 
Though the sharp upward movement on Monday last was 
semi-professional in character, there is a justifiable feel- 
ing that no Minister could be more. suited than Mr 
Thomas, with his special knowledge, to interest himself 
in the possibilities of railway improvement; moreover, 
if the Government does succeed in stimulating employ- 
ment generally, railway traffics are likely to reap some 
benefit. As for the rest of British industrials, the indi- 
cations are that the market will continue quietly firm. 
Many of them are at prices which do not render their 
yields conspicuously attractive by British standards and 
no great revival of-investment buying from the British 
public is to be anticipated in the immediate future. Public 
interest, however, is capricious and unaccountable. 
Looking further ahead, the life of the new Government 
is by general consent estimated at about two years, and 
the next election is bound to be preceded by a period 
of considerable uncertainty, as it is thought possible that 
the Government will then choose to go to the country on 
an avowedly Socialist programme. Taking all in all, 
therefore, there is little above the horizon that would 
foreshadow another boom in industrials at present, un- 
less Stock Exchange fever should take hold of the public, 
but it also appears likely that if prices should weaken, the 
movement will not be ascribable to political causes. 


The Rhodesian Copper Boom.—To refer to the past is 
not popular during a Stock Exchange boom, yet the past 
is so often the mould in which the future is cast that we 
are glad to reproduce the remarks of a correspondent who 
writes to recall the record of the Rhodesian market. 
Boom—disappointment—slump—have been, he declares, 
the ever-recurring theme in Rhodesian mining finance for 
over 30 years. The setting is varied, the players are 
changed, but the underlying plot is the same. From 
their free seats the investing public gleefully applaud 
each act, in blissful ignorance of the inevitable collection 
after the show. The great Rhodesian copper deposits 
have to be exploited, and it is equitable that those who 
cause the preliminary work to be done and take the 
responsibility of forming operating companies should 
receive a substantial reward. But those who consider 
the true interests of Rhodesia, the investor, or the Stock 
Exchange itself, can only deplore the encouragement of 
public participation in Rhodesian copper shares at price 
levels which appear grossly inflated. As an example of 
present share prices, the case of Roan Antelope may be 
taken. At the current level of approximately 2g, Roan 
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Antelope has a market capitalisation of almost 
£12,000,000, based on an issued capital of 4,543,633 
shares. The total amount which has been put into the 
coffers of the company is approximately £3,800,000, but 
of this sum about £2,160,000 was provided by the recent 
issue of 1,189,033 shares to shareholders, who now in- 
clude a large number of ordinary private investors. No 
less than 8,404,000 shares were issued privately at an 
average price of just under 148. before Stock Exchange 
permission to deal in the shares was granted in July, 
1928. It is since then that the market has broadened— 
no doubt owing to the numerous favourable reports re- 
garding developments. To show 10 per cent. earnings on 
the present capitalisation would, on the basis of a profit 
of £15 per ton, require an output of 80,000 tons per 
annum of metallic copper. This vast production must 
take some years to attain in the most favourable circum- 
stances. Making all allowance for recent advances in tech- 
nique, an example of the length of time taken to overcome 
initial difficulties is furnished by the experience of the 
Bwana M’ Kubwa mine. Operations in this case commenced 
in 1910; the company was reconstructed and came under 
new management in 1922; a loss of £169,784 was sus- 
tained in 1927-28; the production figure for April last 
was no more than 536 tons. Looking at the Rhodesian 
copper market as a whole, it must seem to any observer 
that, during the past nine months, circumstances likely 
to attract public attention have dovetailed with a series 
cf financial operations. Before ten years are past we 
shall see whether present share prices are really justified 
on a yield basis, or whether the round of unforeseen 
difficulties, changes of programme, and further share 
issues will culminate merely in a moderate return on the 
actual capital sunk in Rhodesian soil. 


Sheffield Steel Products Reorganisation.—A post-war 
combine which, after paying 10 per cent. in its first two 
years of life and nothing afterwards, underwent a scheme 
of rearrangement in 1924 and obtained a moratorium, 
Shefheld Steel Products has now put forward a second 
capital reorganisation scheme in view of the expiring of 
the moratorium on May 21st last. If the debenture holders 
were to exercise their strict rights and the undertaking 
were sold, the aasets could not, in the directors’ opinion, 
be expected to realise enough even to repay the whole of 
the first debenture atock. The issued stock and share 
capital is as follows :— 


Prior lien stock (all except £2,040 £ 
as security for bank advances and Treasury loan) 79,338 
6% first mortgage debenture stock .........ssessesseseeserees 464 
second m: debenture stock ........-.ssseceeees . $12,680 
6% non-cumulative debenture stock .............+. 211,904 
727,001 10s. 5% participating non-cum. pref. shares ... 363,500 
17305700 ls. ordinary Ghares  .........0..-sseceecesecesseeeees 


Apart from the prior lien stock, which is unaffected, the 
reorganised capital will consist of £495,574 in 1s, ordinary 
shares and £321,866 in new 6 per cent. mortgage con- 
vertible debenture stock, the latter repayable at par in 
1954 or, at the company’s option, at 5 per cent. premium 
in or after 1939, and also convertible at. par at holder’s 
option into ardinary ghares at any time up to 10399. The 
existing first debenture holders will receive the whole of 
the new debenture isgue, together with an equal nominal 
amount in ordinary shares whioh qill give them approxi- 
mately 65 per cent. of the equity. The remainder will 
be apportioned as follows :— 


New amount Neminal amount 


in ordinary Per cent. cent. 
= of equity. art of 


present ital. 
Second debentures ...... 78,170 1 so. 
Income debentures ...... 42,381 80 
Preference shares ......... 36,350 7 90 
shares ............ 17,307 80 


A circular letter to security holders explains that any- 
thing available for distribution in the above cases should 
be regarded as in the nature of a free gift, made by the 
first debenture holders to obtain the consent of the other 
classes to the scheme. The amount cannot be divided 
up amongst the other classes in accordance with their 
strict rights, for if it were, the second debenture holders 
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would take the whole, and there w 

for the others whose assent is saline . hapoey, ie 
to be carried. They, in their turn, must (om 
prepared to make some concessions—and g9 pa ; 
line. If any single class of shareholders uo" 
the attitude that they must have everythin fo ta 
nothing for those junior to them, no scheme wna leay 
sibly be formulated, and the first debenture Pee - 
would be forced to foreclose. These are ee 
principles which have governed other recent a tt 
steel reconstruction schemes, and an explicit stake a 
them is welcome. No explanation js offered an 
ately, of the reason for treating the prefereng re, 
more drastically than the ordinary. As to the - 
additional working capital is to be obtained thro a 
recognised channel of prior lien debentures a te 
proposed to raise their existing figure of £79 a9 
£200,000. The directors estimate a profit for the a 
ended May Sist last of £40,000, and anticipate new 
of £70,000 in a few years, after charging interest a 
prior lien debentures. Examination of recent bala 
sheets suggests that the business is on the mend betta 
past history of the company has been decidedly wi 
tunate, and if the scheme goes through, ordinary shar. 
holders will be left with only 1 per cent. of the Domina 
value of their capital before the first reconstruction 





Hudson's Bay Report.—In the full report, issued this 
week, the directors remark that the development: of 
mining and manufactures in Canada conduced to 4 
general prosperity which was reflected in the expansion 
of the company’s trading, although the purchasing powe 
of the farming community was affected by unfavourable 
crop returns, while the company’s operations in the 
Northern regions suffered through a scarcity of furs. The 
profit in the trading account for the period to Ma 
81, 1929, which includes rents from lands, is slightly 
higher at £556,197, as compared with £544,410 in the 
previous year. In 1927-28 the company began to reap 
the benefit of its new policy of retail trading, which in. 
volved the building and equipment of large modem 
stores. The following table shows the net profits from 
trading and the distribution of profits for the last three 











| years: — 
TRADING ACCOUNT. 
(Years to May 31.) 
1927. 1928. 198 
£ 
Preferred capital .........sessse+ 2,000,000 2,000,000 2,000,000 
Ordinary capital ............+s+0« 1,500,000 2,000,000 2,000,000 
Net profit from trading ......... 151,910 423,396 427,567 
Rents, ., toes TAXOP ........000. 117,581 120,490 127,982 
Transfer f rofits on invest- 
amie na ieciinapans an 70,435 524 648 
Total profits ..........sssseeseeeees 339,926 544,410 556,97 
directors’, auditors’ and 
rates £608 ...00. ik dy 41,372 81,115¢ 4 
Ne ee cas 298,554 463,295 550,08 
po ae eee Sail ag om 225,000 15,00 
Balance available for distribu- 54 ‘ © 475,080 
aa ++ 2985 38,295 pide 
Preference dividend......... Gest 100,000 100,000 
Available for ordinary..........-. 198,554 338,205 S15 
50 
ia otal 13-23%  18:16% % 
ee 0 lia“ CS 
Dominion income-tax refund 20,833 30,00 
Interest ON NOW iSSUC ..... 0.0000 nee 114.251 161,000 
Carried forward .......:-ss--s«+ eo 


ing £75,000 to insurance and provident funds. 
t, farm lend alee 
1929, es id 
8,360 765,648, an average 
oe ees 8 963,646 acres at £663,678, 9 


average of £2 10s. 4d. per acre, during 


—_ ee” ee eee, | | he. i )|§6 eee 
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months. Sales of town lots amouhted to £12,965, 
twelve ad with £11,740. On January 31, 1929, the un- 
wi in possession of the company amounted to 

- 919 acres, a8 compared with 2,717,487 acres twelve 
a6" earlier. The balance to the credit of the land 
mont ; was £243,768, out of which a dividend of 10 per 
eae free was paid as in the previous year. The re- 
e on land account for the last three years are 


shown :— 


LaNnp ACCOUNT. 
(Years to Jan. 31.) 
1927. 1928. 1 


£ £ £ 
334,645 418,640 464,675 


*171,500 165,912 
45,162 55,000 


201,976 243,763 


‘a Amount 000 200,000 
Dividend { Rate % (tax free)... 10% 10% 
Balance carried forward 3,836 47,600 

* Including £12,000 to land settlement and advertising fund. 


Taxes and expenses 
Capital reserve fund 


Net receipts 


,000 
10% 
1,860 


The balance sheet discloses reserves (including the 
capital reserve fund of £565,000) amounting to 
£1,600,000. The surplus of current assets (cash, debtors 
and merchandise on hand) over creditors, amounted to 
§2,686,897. At 5% the ordinary shares, allowing for final 
dividends of 20 per cent. gross in the price (74 per cent. 
gross from trading and 10 per cent. tax free from land), 
yield over 4.8 per cent. on the basis of a total distribu- 
tion of 15 per cent. gross from trading and 10 per cent. 
free of tax from land. As we noted last week, it is pro- 
posed to increase the ordinary share capital to £3,000,000 
by the creation of 1,000,000 new £1 shares, and to offer 
500,000 next month to holders of ordinary shares. 


J, Lyons and Co.—Record profits are reported by the 
catering firm of J. Lyons and Co., the figures for the 
year ended March 31, 1929, marking an advance of some 
¥ per cent. on the previous twelve months. Most, but 
not quite all, of the increase is required to pay dividends 
om the new 7 per cent. preference shares; the dividends 
en the ordinary and on the proportional profit shares, 
which are entitled per share to one-fifth of the dividend 
paid on the ordinary, remain unaltered, and the usual 
sum of £100,000 is put to reserve. 

(Years ended March 31) BU ‘ 1928. 
£ 
832,516 


32,353 
190,167 
80, 


,000 
24,000 


— 
908,950 
32,353 
259,192 
80,000 
24,000 


8 preference dividend 


paid per share 
ordinary | amt. of dividend ... 336,021 


Proportional and “ B ” f paid 
n per share 10- 2d. 
Proportional profit amt.ofdiv. 40,375 


4/6 
359,161 
10-8d. 

42,750 


0 reserve 
128,352 100,000 100,000 
wtp in carry-forward —23,941 ae TT +1494 
a £125,000 received in respect of share premiums 
een added to the reserve, which now amounts to 
reins m2 The balance sheet shows evidences of in- 
dane all the asset items being larger except 
ned fed in associated companies, which have 
toms Pare to £222,536. On the other side, 
m le pve from £2,646,403 to £2,352,577. The 
cum final ee orainary share, the ‘‘ A ’’’ ordinary, at 5} 
Widend of Qs. 10d., yield just 4} per cent. 


4/6 
357,474 
10-8d. 

42,750 


lS EEENEREEEEEEREERNERNEENNESNREEERENEND 


Wm, 

Bon, co? 80d SOM.—The profits of Wm. Cory and 

1997.3 contractors and exporters, which declined in 

Dtiod, tose their abnormal rise in the coal stoppage 

Match 81 last a,eY 21 per cent. in the year ended 
- The earnings are equivalent to over 233 
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per cent. on the ordinary and employees’ shares. The 
directors, following a conservative policy, are maintaining 
the dividend at 174 per cent., but allocating £150,000 to 
reserve account instead of £100,000 as in previous years. 
(Years ended March 31.) 1928. 1929. 

£ £ 


696,047 777,289 
37,000 37,000 


659,047 740,289 
42,500 42,500 


21-1% 
174% 
511,094 
100,000 
130,241 5,452 
Reserves, including premium received on shares, and the 
carry-forward, together aggregate now £2,367,497, which 
is slightly less than one-quarter of the gross assets. The 
investments are classified less lucidly in the new balance- 
sheet—a retrograde step. Otherwise the various items 
show little change, though the general position is stronger 
since debtors are down from £3,165,381 to £3,058,851, and 
creditors down from £2,974,152 to £2,696,780. At the 
market price of 3}, cum final dividend of 12} per cent., 
the £1 ordinary shares yield £5 12s. per cent., less tax. 


1,001,727 
42,500 
33-0% 


25%, 
728,986 


Ordinary and employees’ haves 


Bleachers’ Association.—The report of the Bleachers’ 
Association for the year ending March 31 last repeats the 
story of the previous year in every significant respect. 
Profits are virtually unchanged, and though £100,000 in 
place of £75,000 is put to the general reserve fund 
(making that fund up to £975,000), the extra allocation 
is mainly at the expense of the carry-forward. 


(Years ending March 31.) 1927. —_ —_ 
£ 
Trading profits 898,577 901,358 
Depreciation fund 200, 200,000 
101,250 101,250 


597,327 600,108 


135,988 135,988 
4-3 4:4 


12:1%  12-2% 
10% 10% 
379,374 379,374 


Debenture interest 


Tuacen of dividend 284,530 


Dividend equalisation reserve ...Dr90,000 . ote 
General reserve fund oes 75,000 
Increase or decr. in carry-forward — 3,862 + 6,965 


The balance sheet contains no important changes, either 
in its items or their method of presentation. A document 
can scarcely be regarded as informative when a hetero- 
geneous item which combines all sorts of fixed assets, 
goodwill, and shares in controlled business accounts for 
£10,158,178 out of a gross assets total of £12,250,093. 
Investors will await with interest the results of the break- 
ing up of this item, which wil! be necessary next year 
under the new Companies Act. The £1 ordinary shares 
at 18, cum 1s. 6d. final dividend, yield £6 9s. per cent, 


100,000 
— 15,254 


Anglo-Persian Oil.—The Anglo-Persian Oil Company 
has announced a dividend for the nine months ending 
December 31, 1928, at the rate saeiiee — per 
nnum, less tax, which compares with 7} per cent. for 
the twelve months ending March 31, 1928. After allo- 
cating £600,000 to the various reserve funds and £201,051 
to extra depreciation, and deducting £513,434 on account 
of excess profits duty, there is a balance to be carried 
forward of £1,771,645, as compared with _£2,224,267 
brought in. The accounts of the company will no doubt 
show an improvement in trading profits in respect of the 
nine months ending December, 1928, seeing that the com- 
pany had the benefit of higher kerosene prices in India 
since June, 1928, and higher petrol prices in France and 
Germany. The increase in petrol prices in Great Britain 
this year no doubt encouraged the directors to distribute 
a higher proportion of the compamy s earnings. 
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Lobitos Oilfields.—A further reduction in earnings is 
disclosed in the report of Lobitos Oilfields for the year 
ending December, 1928. This company’s revenue is 
derived from the operation of its tank steamers and the 
sale of crude oil from its properties in Peru. It has a 
controlling interest in the Anglo-Ecuadorian Oilfields, but 
that is not yet returning dividends. As Lobitos Oilfields 
does not purchase oil from outside sources, or market re- 
fined products except in Peru, it has felt the full force of 
the fall in crude oil prices. At the same time it has had 
to pay heavy taxation to the Peruvian Government, 
which amounted in 1927 to £200,000 and in 1928 was at 
the rate of £180,000. The earnings for the past three 
years are shown in the following table, but the results for 
1928 are not strictly comparable with those of earlier 
years, as they include only ten months trading of the 
Peruvian subsidiary, which has altered its financial year 
to end on October 31. This subsidiary reported a loss 
on the ten months working of £43,523 as against a loss 
of £1,350 in the previous twelve months. 


1926. 1927. 1928. 
£ £ £ 


























Ordinary capital ............s.seeee0 600,000 1,000,000 1,000,000 
Net revenue— 
From oil sales.............sessseeees 266,393 56,535 50,371 
From steamers ........ssssseseeeees 89,723 84,708 22,146 
From interest, &¢. ..........0000. 5,083 13,083 32,694 
rn 361,199 154,326 105,212 
Less London expenses.........0.+006 14,162 14,802 15,676 
Net profit ..........ssececerees 347,037 139,524 89,536 
Per cent. earmed .........seseeeee 57-84% 13-95% 8:95% 
Per cent. paid ........s.cccceeeeees 35% 10% 10% 
Reserve for income tax ............ 100,000 70,000 15,000 
Carried forward ...........+. 249,393 318,917 313,453 
Production...........+++. Tons 266,918 296,248 264,956 


(10 months) 


As regards the future, the directors anticipate improved 
results in 1929 on account of the rise in crude oil prices. 
It is understood that the price obtained by the company 
for its crude oil exports to the United States is based upon 
American mid-continent crude oil prices, which were 
advanced last month to a level considerably higher than 
that ruling in 1928. At the meeting on June 19th, Lord 
Forres will also be able to announce some improvement 
in the tanker freight market. Lobitos shares are quoted 
at 22. The book value of the ordinary shares, as dis- 
closed by the balance sheet of December 31, 1928 (which 
shows 8 very liquid position), is 2%. 


Primitiva Gas Co.—The preliminary statement states 
that the discussions with the Cia. Hispano-Americana de 
Electricidad, of which the shareholders were informed 
last year, have recently been renewed, with satisfactory 
results, an agreement for co-operation and mutual work- 
ing between the two companies having been reached, 
details of which will be given at the annual meeting. 
Meanwhile the company, which reduced its share capital 
five years ago from £4,000,000 to £2,339,644, succeeds 
in paying a dividend on its ordinary shares for the first 
time since 1914. A year ago the board decided that 
though a dividend might have been recommended, a con- 
servative policy was more likely, in view of the precarious 
position of the company only three years before, to put 
the company on a sound dividend-paying basis for the 
future. Its recovery has certainly been a rapid one, as 
the following table shows: — 


(Years ended December 31.) rr = 1928. 
£ 


BPORE ccccccdsccavccreconsabsnsincsosooes 97,947 151,055 222,000 
Contingencies reserve ....... Seiveonse 11,731 74,000 10,000 
Depreciation and renewals account 74,608 76,000 75,000 
a rate eeeeecse seeeesoesesseese eee eco 5 
Dividend ae covseee evevecseees , ose ove 93/658 


Tnorease in carry-forward grcesoves 11,608 1,055 43,942 
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The sum carried forward to the current vec: : 
£56,605. At December 81, 1927, the dens arpa 
renewals account stood at £247,100 and the co ie 
reserve at £131,101. The statement was favo eet 
ceived by the market; the £1 shares, which te re. 
the beginning of J anuary last (after being 20s oe a 
last year) are now priced at 38s., yielding £2 135.4 “a 
the 5 per cent. dividend rate—a figure which ib 4d. on 
discounts a further increase in earnings, Odviously 


eee 


African and European Investment.—7),; 
company, writes our mining ioe —— 
a set-back last year. Reduced sums were ciel 
the shape of dividends, profits on sales and f; a 
farms, the total of £181,800 comparing with £965 . 
for 1927. Expenses were lower, the chief sail 
being that the writing off of bad debts called for a 
£2,100 in place of £30,000, while taxation abecchr 
£8,850, as against £19,750. At £89,100 the net prof 
shows a decline of £41,400. Accordingly, the dividend 
rate, which for 1927 was 7} per cent.—comparin ith 
the initial distribution of 6 per cent. in respect of 1% 
is reduced to 6 per cent. Quoted investments standing 
in the books at £720,300 are stated to have a market 
value of £1,050,300; unquoted shares, taken at cost 
represent £397,500. The company’s more important 
holdings are the Union Steel and Vereeniging under. 
takings. Like others of its class, the African and 
European has extended its field of activity, exploiting 
process for the manufacture of wool. Since the date of 
the accounts the Transvaal Estate and Development Co. 
has been absorbed, rendering the concern “ the most 
important land-holding company in South Africa,” 


ss 1 ™@ 


na 
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Bangrin Tin—Siamese Syndicate.—The results of these 
associated enterprises for 1928 are disappointing, the de. 
cline in the price of tin being, of course, an important 
factor. In the case of the Bangrin, a falling off in the 
average yield was accompanied by an expansion in costs, 
the working profit coming out at only 63d. per cubic 
yard as against 10d. After writing off £18,400 for amor. 
tisation of properties and development—somewhat less 
than before—the net profit figure was £28,600, in place of 
£55,600. As the interim dividend of 10 per cent. ab- 
sorbed £30,000, there is naturally no final distribution. 
As regards the additional dredges, No. 2 commenced nu- 
ning at the end of November. Owing to various reasons, 
the returns so far have not come up to expectation, but 
the manager looks for better results in the future. No.3 
dredge is due to start very shortly. With both in ful 
operation, the output should show a marked expansio1. 
The experiences of the Siamese Tin Syndicate—the 
parent of the Bangrin—were in several respects similar 
to those of the subsidiary, the gross working profit coming 
out at barely $d. per cubic yard as against nearly 4d. in 
1927. The net profit of £27,000 compares with £60,900. 
The two interim dividends required £30,000, and there i 
no balance payment, the carry-forward of £7,500 a 
£5,600 less than brought in. In respect of 1927 the : 
tributions totalled 50 per cent. Some recovery the 
monthly output has lately been shown. 





{ 
Com Meetings of the Week.—On later peg . 
this maeawil be found the reports of the egy 
anies:—Antofagasta (Chili) and Bolivia . , 
yal Mail Steam Packet, Eagle Oil Transport, eo 
Oil, Associated Newspapers, Calcutta Tramwey” oes of 
Electric Supply, J. & P. Coats, Associated Tin 
Nigeria, and Zinc Corporation. The chairman his yet 
P. Coats referred to the increased bonus paid sie 
and was at pains to contradict the general 7 oa 
that future payments would necessarily be . that the 
level. Shareholders must expect, he _declares ap 
amount of the bonus would henceforth Pete and Was 
in the past on the result of each year § ae Cargill diz 
therefore, ‘‘ likely to fluctuate.” Sir Jo oo operti 
cussed the Burmah Oil Co.’s policy of closer 
























































June 15, 1929. ] 


| Dutch-Shell group, and the world out- 
Reference was made at the Associa- 
ting to the continued increase in 


+h the Roya 
cS for oil prices. 
ted Newspapers mee 
gdvertising revenue. 








CAPITAL ISSUES. 





three prospectuses were issued this week, repre- 
ee ana cash subscription (excluding con- 
jjons) of £722,000, and bringing the total for the year 
59 591,342, against £228,016,225 last year. 
— Bank offered £500,000 eae 64 per cent. 
sterling bonds of the City of Abo (Finland) at 944. This 
yas a well-secured investment, returning a yield of 63 
per cent. flat and nearly 7 per cent. on redemption. The 
total service of a oe —— ow including pow pao 
1 ig only £76,000, whereas the revenue derived las 
oe from properties owned by the City was £386,500. 
A conversion offer of London County 4% per cent. Consoli- 
dated Stock, 1945-85, was made to holders of the 34 per 
went, Metropolitan Stock due on October 6, 1929, on the 
basis of £1054 new 4% per cent. stock for £100 34 per 
cent. Metropolitan Stock. The object of conversion, 
t is stated, is not to extend the period of repayment of 
the original debt, but to set free the money provided in 
the sinking fund to repay the stock, which can then be 
ysed to meet new capital expenditure. The increase in 
cash income should be a strong inducement to convert. 
The only ‘‘ business ’’ issue of the week was that of 
Foreign Securities Investment Trust in shares of £5, to 
be converted later into = of . per cent. a stock 
and £2 of ordinary stock. e promoter of the issue 
appears to be Mr a oo chairman of the First, 
Second, Third, an ourt o-operative Trusts, which 
have in the past followed a posiey, ct distributing divi- 
dends in high ratio to earnings. This week’s issue is 
not, however, @ co-operative trust, but is registered under 
the maine Acts. The proceeds will be largely in- 
vested abroad. 


INVES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded since January 1, 1929, £153,325,149. 
Total, including conversion, recorded since Ji anuary 1, 1929, £179,308,103. 


National Savings Certificates. 
Net sales week ended June 8, 1929, Dr. £50,000. 
Total receipts, April 1, 1929, to June 8, 1929, Dr. £300,000. 


Cave. — 
ea sions or oney 
Desription of Issue and Date Nominal Repay- Cash Sub- 
of Opening of Lists. mts 
Cit tbo land) 63% 8 
yo land) 6 ter. 
Loan, 1929, ¢ 00,000 ae by 
Apl. 1, 1959, issued at 944% 
ONS ELD ctcccencdasebsbesetela 500,000 ove 
oreign Securities Investment 
Trust, 50,000 Ord. £5 at par 
FOND TOT. sscissncesdeciscesacccs 250,000 ese 
Tondon County Council, te : 
Consolidated Stk., 1945-1988 
(Conversion offer to holders of 
34% Me ppolitan Consoli- 
dated Stk. due Oct. 6, 1929 
GUE TID sciresicenoakcochmdeciainn 


Total offered to Public, week 
9 


ended June 15, 192 ea 
To Shareaan —_—* 750,000 5,551,396 122,500 75,000 647,506 


Cement Prod 
Finance, 350,000 ‘Ord. “1 
(95,000 to shareholders only, 
nae to a group) issued 
reo eteemsetin stm 350,000 oer oe 


Columbia, Graph 

aia o£ 213,760 ... 2,137,600 2,137,600... 
larestnont Trust Corporation 42,000... 105,000 21,000 84,000 
5000) yy eteterred Slat par 75,000. 75,000 75,000 


0,000 Deferred £1 at 
ies 0 om ; 30,000 
Yr na Copper Mines, 200,600 50,000 50,000 





First Further 
Capital. ments. scription. Payment. Liability. 
£& £ £ £ z 


472,500 25,000 447,800 


250,000 80,000 200,000 


5,551,396 


——— 


Shares, £1 at £3. 
Rin esian. Congo, By forges 200,000 ep 
on, 299,871 Ord, £1 at£5 299,871 


Qn Selection Trust, 
03,475 new Shares, Sa, at 10s. 125,869 


600,000 200,000 400,000 
1,499,355 299,871 1,199,484 
251,738 125,869 125,869 










Mal to Shareholders only, 

ed June 15, 1929 ..’ 1,356,800 5,593,693 3,784,340 1,809,353 
Tolal offered tor ga 
Total offered for Sabscription— 

Including cluding Including Excluding 
To tate— Conversions. Conversions. Conversions. Conversions. 
1928 * ree 191,125,692 159,591,342 . 1928". 693,100,056 369,058,073 
1927 te 228,016,225 1927 ...... an 355,165,970 
ati ae 195,175,311 1926 ...... a 230,782,600 
1925 ve 108,634,498 1925 ...... saa 232,214,500 
19aq """* “ 98,343,965 1924 ...... on 209,326,101 
1993 O°" ‘s 96,747,777 | 1923 ...... - 271,399,173 
: “ 176,868,661 | 1922 ...... ie 573,675,653 
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By Stock Exchange Introduction. 


Name of Company, Description of Amount of Priceatwhich Total 
Shares and Date of Advertisement Capital Dealings Cash 





(in brackets). Introduced. Bogen. Involved. 
Total recorded since Jan. 1, 1929......... 21,799,755 on 30,336,900 
Smithtield | Animal gProduets, 478,376 srs an 
Ares, 58. (Jume 3) ........c.cecsececeeceee 119,594 §/1 122,§ 

Mills and Rockleys, 10% Pref. Ord. 10s. - ne 

REID b satasvehdnncdssoassadeccaunaninnee 337,821 13/- 439,167 
International Pulverising and Grinding 

Machines (Parent) Corporation, 750,000 

Shares 1s. (June 3) .........cscecceeseeeees 75,000 1/32 98,430 
J. G. Graves, 315,000 7% Cum. Pref. £1 

SIG Si ccnitencineticeigan: ccptinhetetnenes 315,000 22/- 346,500 
Total, week ended June 15, 1929......... 847,415 1,006,680 
Total to date, 1929 ..............cccescseesces 22,647,170 31,343,580 


Government of India Rupee Loan.—Issue at 96} of a 5 per 
cent. loan, 1939-44. Subscriptions may be in the form of cash, 
including Indian Treasury Bills, or of 6 per cent. bonds, 1930, 
1931 or 1932. The three sets of bonds will be accepted at 
Rs. 102, Rs. 103 annas 2, and Rs. 104 annas 2 respectively per 
Rs. 100 nominal of the bonds tendered. The loan will be closed 
to cash cubscriptions when they have reached Rs. 12 crores 
(nominal). A 1} per cent. sinking fund will be provided. This 
loan will be accepted at its issue price in subscription to any 
future Indian loan having a currency of 10 years or more and 
maturing after 1944. 

Issue at 98 of 5 per cent. bonds, 1935. Subscriptions may 
be in the form of cash or (provided that at least an equal 
amount of such bonds is tendered as subscription to the 5 per 
cent. loan) of 6 per cent. bonds, 1930. The bonds will be closed 
to cash subscriptions when they have reached Rs. 15 crores 
(nominal), but either the loan or the bonds may be closed to 
cash subscriptions at any time after subscriptions for both 
together have reached a total of Rs. 18 crores (nominal). 


London County Council.—Offer of conversion to holders o 
34 per cent. Metropolitan Consolidated stock, due October 6, 
1929, into 44 per cent. London County Consolidated stock, 
1945-85, at the rate of £105 10s. for each £100 surrendered. 
The amount of 34 per cent. stock outstanding is 
£5,551,396 8s. 6d. The new stock will be amalgamated with 
the existing 44 per cent. London County Consolidated stock, 
1945-85, on September 3, 1929. Cash in the sinking fund in 
respect of the cancelled stock will be treated as the proceeds 
of the issue of the substituted stock, and used to meet new 
capital expenditure on housing, main drainage, education, im- 
provements to streets and bridges and other purposes. 


City of Abo (Finland).—Offer for sale at 944 of £500,000 
30-year 64 per cent. sterling bonds, redeemable by 1959 by an 
accumulative sinking fund applied in half-yearly drawings at 
par; the City of Abo reserves the right to repay the whole or 
any part at par in or after 1939. The loan will rank pari passu 
with all other existing loans of the City except to the extent 
of the Finnish Government guarantee given in respect of the 
Finnish Guaranteed Municipal Loan of 1924, in which the City 
participated. The total revenue for 1928 amounted to 
£549,000; the total funded debt, including this issue, is 
£1,058,000, and the total yearly service of debt, including this 
issue, is £76,000. The proceeds will be used for the conversion 
of a portion of the existing loans for harbour extension and 
creation of new zas works, extension of water works, electric 
power station, and hospitals. 


Foreign Securities Investment Trust, Limited.—Issue at par 
of 50,000 £5 shares, to be converted, when fully paid up, into 
£3 of 5 per cent. preference and £2 of ordinary stock. The com- 
pany will particularly but not exclusively invest in foreign 
securities dealt in on British and foreign stock exchanges. 


Particulars of the following have been issued “ for informa- 
tion only” with a view to Stock Exchange introduction :— 
J. G. Graves, Limited; issued capital, 315,000 £1 7 per cent. 
cumulative preference and 420,000 £1 ordinary shares; a mail 
order business, incorporated in 1906, and dealing in Sheffield 
cutlery and plate, clothing, furnishing drapery, gramophones, 
floor coverings, wireless apparatus, cycles, etc. 
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Grace National Bank 
Hanover Square, New York, U.S. A, 
A thoroughly organized interna- 


i) oo t See 


tional bank, giving special at- 


tention to the requirements of 
European banking correspondents. 


Special Representative 
148 Leadenhall Se. Lendon, B. C. 3. 
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COMPANY MEETINGS, &c. 





BURMAH OIL COMPANY, LIMITED. 


DIVIDEND MAINTAINED AND BALANCE SHEET STRENGTHENED. 
CO-OPERATION WITH THE ROYAL DUTCH-SHELL GROUP. 
STABILISATION OF PRODUCTION. 

MARKETING CONDITIONS—RATE WAR SETTLEMENT. 

SIR JOHN CARGILL ON THE POSITION AND OUTLOOK. 


The twenty-seventh annual general meeting of the Burmah Oil 
Co., Limited, was held, on the 7th instant, in the Merchants’ Hall, 
30 George Square, Glasgow. 

Sir John T. Cargill, Bart. (chairman of the company), presided, 
and there was a large attendance of shareholders. 

The Chairman said: Ladies and Gentlemen,—I have here the 
certificate that the notices calling this meeting were duly posted, and 
I presume that I may, with your kind permission, as usual, hold the 
notice as read. (Agreed.) I will ask the secretary to read the 
auditor’s report. 

The auditor’s report having been read by Mr F. G. Holdsworth 
(the secretary), 

The Chairman, continuing, said: Ladies and Gentlemen,—The 
report and accounts having been in your hands for fully a week, 
may I hold them as read, as usual’? (Agreed.) 

While we held our meeting last year under the cloud of some 
nine months of rate-cutting conditions in the kerosene market of 
India, to which my speech fully referred, we closed it ona note of 
optimism and confidence from your managing director that we would 
win through to an even more secure position in that market than 
we had ever occupied in the past. Within some 48 hours of that 
confident prediction, the principal parties to the dispute met with 
Mr Watson and composed their differences, and kerosene prices 
were shortly thereafter re-established on the basis of world parity. 
Between this settlement and the arrangements secured, both with 
the Royal Dutch-Shell Group and with the Anglo-Persian Oil Co., 
Limited, through the formation of Burmah-Shell Oil Storage and 
Distributing Co. of India, Limited, the sequel anticipated with such 
assurance by your managing director has been completely realised. 

It would serve no good purpose in the circumstances of this happy 
issue to stir up the dead ashes of the kerosene rate war by anything 
in the nature of a post mortem, and I do not, therefore, purpose 
saying more on the subject than to express our confidence that the 
settlement arrived at and agreed between authoritative and respon- 
sible representatives of the parties concerned will be lived up to by 
all in accordance with the best traditions of commercial conduct. 


UNFOUNDED ACCUSATIONS. 


But before leaving the subject of the rate war itself I must in a 
word refer—and leave it at that—to the démenti we found it neces- 
sary to issue on certain accusations and innuendoes—direetly against 
the smaller units of the indigenous petroleum industry of India, 
but indirectly against your company—contained mainly in the find- 
ing of the Minority Report of the Tariff Board on the appeal for 
protection against these rate-cutting conditions. These accusations 
were shown to be as unfounded as the innuendo that your com- 
pany’s kerosene price restriction policy was ‘‘ eyewash,”” of which 
no competitor who has had to sell against and under its conditions 
has ever required any convincing. And that in the sequel the con- 
clusion of the Tariff Board that the appeal of these smaller com- 
panies for relief was, at the best, premature proved well founded, 
in no way alters the fact that, but for that settlement, these com- 
panies would undoubtedly have shortly been compelled to shut down 


their operations. 
SATISFACTORY TRADING RESULTS. 


These remarks are a necessary prelude to consideration of the 
trading results for 1928, which are now before you. That they 
should be so satisfactory in the face of the inclusion in the period of 
some six months of intensified rate-cutting in your largest product 
market against less than three months of less acute conditions in 
1927 is, I think you will agree, not only subject for congratulation, 
but, and more important, evidence of the inherent strength and 
soundness of the position created for your company by the conserva- 
tive allocation of your profits of the past between dividends on the 
one hand and depreciations and reserves—not to mention “‘ carry 
forward ’’—on the other. 
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SUBSTANTIAL “‘ CARRY FORWARD.” 































As you ave ry we have for some years now been b 
a “‘ carry forward ’’ in excess ici 
ments. But it is generally the a Tae ore 
wise provision has now enabled us, despite these difficult trading 
conditions, to maintain our policy of reserves and depreciations in 
tact, to recommend a final dividend on the ordinary share capita 
of 10 per cent., less tax, making 20 per cent., less tax, for the 
year, and still to carry forward the substantial amount of 
£151,084 7s. 

It is true that conservation of resources while the rate war con- 
tinued has resulted in merely a deferment of expenditure which 
while helping 1928 results, must sooner or later require to be i. 
curred, but, beyond this, the spur of low values has undoubtedly 
quickened appreciation of the possibilities of more economical and 
less efficient methods of operation throughout the whole of your 
organisation, and the realisation of these has played an impor. 
tant part in the year’s results. 


uilding up 


PROFIT AND LOSS ACCOUNT. 


If you will now turn to the profit and loss account you will se 
that the balance of profit after charging depreciation amounts to 
£1,558,973 10s. 6d., or some £344,339 less than in 1927. The addition 
of transfer fees and interest and dividends gives a figure of 
£2,121,320 18s. 4d., from which the normal deductions would have 
been the costs of income-tax, directors’ etc., fees, salaries, office 
rents and charges, subscriptions, and employees’ provident fund, 
but in this year are added interest on the Five-and-a-Half per Cent. 
Secured Debenture stock, one-third of the cost of the debenture 
issue, and the costs of formation of the relative company, the B.0.(. 
Anglo-Persian Share Trust, Limited, amounting together to some 
£61,000. To the balance of £1,479,626 2s. 5d. brought down there 
is added the “carry forward ’’ from 1927 of £502,416 5s., giving 
the figure of £1,982,042 7s. 6d., out of which general reserve takes 
£200,000, fields expenditure equalisation reserve £150,000, and i 
surance reserve £20,000, leaving the £1,612,042 7s. 6d. carried to 
the balance sheet. The preference and interim ordinary dividends 
for the year absorb £861,416 10s. 3d., and of the balance of 
£750,625 17s. 3d. the recommendation to-day of a final dividend of 
2s. per share, less tax, requires £599,541, 10s. 3d., leaving 
£151,084, 7s. to be carried forward. 

You will have observed the considerable drop in the interest and 
dividend account. This is due in the main to two causes—namelt, 
first, the gradual investment in our own business of moneys _ 
porarily placed out on loan and deposit which I mentioned a 
speech last year; and second, the reduced dividend received 0 
period from our holding of Anglo-Persian Oil Company, a 7 
ordinary shares. While in this account we have on the one c 
taken no credit for accrued and declared dividend on our pure ; 
of ordinary shares of the Shell Transport and Trading — 
Limited, since it was not received in the period, we — “d 
other hand, as already mentioned, debited interest 0% 
period on the Five-and-a-Half per Cent. Debenture stock. 


BALANCE SHEET FIGURES. 


° ° the 
Turning to the balance sheet, on the liability side ae tie 
£4,000,000 of Five-and-a-Half per Cent. Secured De os 
which was offered to you in the late autumn of = call 
fully explained the objects of this issue, as again . ae 
in the report now before you, and that these objec 
board’s proposals for securing them had your ee a 
was emphatically shown by the somewhat erage the 
scription which you tendered for the debentures. et 
on these debentures to December 31st last 154 ee 0, i 
to liabilities. General reserve now stands at ace on ae 
ance reserve at £520,000, and fields expenditure on spa wal “ 
at £750,000 as a result of the allocations of £370, 
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reserve accounts. The increase of some £74,454 on 

} ‘ne insurance account to £1,013,899 9s. 5d. represents the 
eon cn premia internally charged for risks and claims 
oe in the period. Sundry creditors and credit balances 
t 


jown by some £1,030,208. 


year tO these 


ASSETS. 


the assets side sundry debtors and debit balances, on the 
Ou di by some £788,560; the refinery block is up 
ber hand, are down y q . ided 

£50,193, representing additions less £174,136 8s. provi le 

oh istion for the year; and the oil wells, etc., block remains 
en conservative figure of £350,000 at which we have 

‘ted it for some years. Extended application of electrification 
- Singu field is mainly responsible for the increase of some 
yn the fields electrification block account, which has been 
sien down by £100,000 for the year; £20,000 has been written 
f the main pipe-line block account, which, including renewals 
or the year, NOW stands at some £307,704. The reduction in the 
kers and tank installation block account of some £453,818 repre- 
nis the depreciated book value of portion of the assets sold to 
ymah-Shell Oil Storage and Distributing Co. of India, Limited, 
sich has been moved down to and is now included in the figure of 
1,622,491 of investments, the cost of the Shell Transport and 
sing Co., Limited, shares accounting for the great bulk of the 
739,907 increase in these. Then stocks of plant are down by 
me £527,871, and stocks of products up by some £90,614. The 
5.984 of debenture stock issue expenses is the two-thirds residue 
t the total, and finally the reduction of some £219,039 in loans, 
wsits, and cash reflects the further utilisation in the business of 
meys previously temporarily loaned out on the market. 
These, then, are the results for the year, and I am confident 
m will share the view of your board that in all the circumstances 
the conditions ruling in the period we have reason for con- 
derable satisfaction and confidence in the fact that we have been 
be to maintain the 1927 dividend and to continue the policy of 
rengthening the balance sheet by the usual generous allocations 
reserves and depreciations. 


‘‘ SHELL ’’ AND ‘‘ ANGLO-PERSIAN ”’ INTERESTS. 


But, in the opinion of your board, supported in a most gratifying 
ay by your response to the debenture offer—to say nothing of 
uiside public expressions of opinion—your balance sheet has been 
il further strengthened by the broadening of the basis of your 
westments in the petroleum industry generally through the pur- 
#, after exercising the accompanying rights, of 1,000,000 
dinary shares of the Shell Transport and Trading Co., Limited. 
Me great position which the Royal Dutch-Shell Group occupies in 
industry by reason of its interests in almost every producing 
nd consuming country of the world is well known to you all, and 
e have every reason to anticipate that that position will be 
ntained and improved and that this new investment will steadily 
ppreciate in value, 
Our contingent financing of its cost, possibly merely temporarily 
therefore by these debentures, reflects your board’s view of 
core value of your holding of Anglo-Persian Oil Co., 
did ordinary shares, and the board’s scheme took the form 
“a the reason, first, that the company’s shareholders should 
uae over the general public in the potential ‘‘ plum ” 
ight a market value than £6 for the Anglo-Persian share 
bat “nl in the period of the exchange option, and, secondly, 
ree en meantime at least, good reasons why your com- 
oe - Continue to retain the voting rights attached to these 
i, lames Shares. The able chairman of thet company 
id ane ft up to date the tale of its great achievements 
d soundly ciemn its enormous resources are being carefully 
ye saving more . and developed, and I do not, therefore, pro- 
tab 00 time ae to your investment in that company than 
rian board. € / or your other representatives on the Anglo- 
ad better reason to congratulate you on it. 


cu 
The °SER CO-OPERATION WITH ROYAL DUTCH-SHELL GROUP. 
wid ‘ : 
ally, and ne of your investments in the industry gene- 
Pansact reason alone, determined the manner in which these 


i 


lifcalty, pyre’ Pub through. The direction itself presented no 


© have an _ fair and foul weather over a period of 23 years 


Wantage of bot a the closest and most friendly way—and to the 
Md the con lcs with our friends the Royal Dutch-Shell Group, 
» had dy b in the Indian kerosene market previously referred 
“tporate basis rought this association there on to # permanent and 
nets in the’ (>, oat this: further, but, for the first time direct, 
Yen apart trom ortunes of that group was a natural step to take 

our opinion of the potential intrinsic value of the 
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investment. The Royal Dutch-Shell Co. and the Shell Co. them- 
selves welcomed this decision to strengthen our association with that 
group, and we are especially indebted to Sir Henri Deterding and 
to Sir Robert Waley Cohen for their co-operation in enabling us to 
secure these shares without recourse having to be made to the 
market. 

And here I would like to take this opportunity to express our 
sense of loss to the petroleum industry as a whole involved in the 
decision of Sir Robert Cohen to take a less active part in its admin- 
istration. His fertile and constructive brain is well known to those 
who have been brought into close relations with him, and while we 
have differed—and differed on occasions very strongly during an 
active association of almost a quarter of a century—these qualities 
and the quality of compromise have played a substantial part both in 
maintaining this long business co-operation and in at last establish- 
ing it on the more stable and fruitful foundations to which I have 
referred. 

This investment in the Shell Co. carries no right to representation 
by your company on its board, and that company’s invitation to 
your managing director to a seat must be regarded as a tribute to 
him personally for the active part for years played by him in the 
cementing together of the interests of both companies—to the con- 
siderable advantage, as you are well aware, of your company. I am 
sure that you will all wish me to convey to Mr Watson your heartiest 
congratulations on this signal mark by the directors of the ‘‘ Shell ”’ 
Co. of their appreciation of the extremely fair and broadminded 
way in which he has carried on negotiations—offen of very difficult 
and delicate nature—between the two companies over such a long 
period of years, and of their recognition of the outstanding position 
which he has created for himself in the oil world. 


STABILISATION OF PRODUCTION. 


Having now covered and explained these important and far- 
reaching changes in your balance sheet, I would just briefly stroke 
the ‘‘ t’s’’ and dot the “ i’s’’ of the brief summary of the year’s 
operations otherwise which the report gives you. There has been 
much talk in recent months of waste through over-production and 
the vital importance alike to consumers and to the industry of bal- 
ancing production and consumption by stabilisation. Our produc- 
tion policy is to secure such volume as can be profitably marketed 
and to keep our tankage full. Just as with rationalisation, re- 
flected in the arrangements we have had with the Royal Dutch-Shell 
and the smaller indigenous producers of India in connection with 
marketing, so also then with the reasonable balancing of production 
and offtake your company have been pioneers. It is true that we 
have not had the compelling forces of enormous flash production 
from the Burma fields which in other fields has, at least to some 
extent, forced the hands of our companions in the industry, but we 
have at any rate recognised the general economic waste that was 
going on and have for years stabilised our production on a basis 
which has clearly recognised that situation, preferring, both from 
your point of view and from that of India itself, the sounder and 
saner policy of a long, steady and regular life on our known re- 
sources to a meteoric outpouring of excessive production. And on 
this stabilised basis we have never had the situation in our fields 
so accurately gauged or equilibrium so well maintained as we have 
them to-day. 

Electrification of the Singu field is. being steadily extended, and 
the increasing demand for power both there and in the older 
Yenangyoung field will shortly involve both increased generating 
and transmission capacity, which are now engaging our attention. 


OUTSIDE TESTING ACTIVITIES RESUMED. 


The moratorium in outside testing operations was removed on the 
termination of the kerosene rate war and our suspended activities on 
these have been resumed. The drill alone can determine the justifi- 
cation of their expense, but they are geological possibilities which 
insurance considerations leave us no option but to probe. 

Concentration and reconstruction of the Rangoon refineries are 
to all intents and purposes now completed, and are yielding the 
advantages and economies anticipated. But there is no finality to 
technical advance, and scrappings and substitutions and/or addi- 
tions will be resorted to whenever they point to compensating 
further advantages and/or economies. 


“ CHAPTER OF ACCIDENTS ’’ IN BURMA. 


I regret to have to confirm the reports which have appeared in 
the Press of a chapter of accidents within our Burma organisation 
during the current year, quite unprecedented both in their number 
and in the deplorable loss and injury to life which they involved. 
In no case has the material damage or the interruption to steady 
operation been more than trifling, but I am sure you will wish to 
identify yourselves with your board in an expression of deep regret 
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at the loss and injury to life, and of sympathy with the relatives 
of the killed and with the injured. In the case of the worst disaster 
—the fire on the route of the pipe line—that the killed and injured 
were the victims of their own trespass and anxiety to make off 
with the leaking oil can in no way qualify this regret, of which your 
company promptly gave tangible expression. In the other cases, 
also, no blame is attachable to our arrangements or organisation, 
but, as is our practice, compensation for the relatives of the killed 
and/or the injured has been arranged. We have been remarkably 
free from serious accident until now, and I sincerely trust that I 
shall not again have to bring any to your notice. 

The amalgamation of your and the Royal Dutch-Shell Group’s 
Indian marketing organisations under the name of Burmah-Shell 
Oil Storage and Distributing Co. of India, Limited, has placed 
a great burden on those entrusted with the necessary and con- 
siderable dovetailing of the two separate units, simultaneously 
with their continued day-to-day conduct of a great and expanding 
business, and that it has advanced so smoothly and so completely 
in the time and in the circumstances reflects the greatest credit 
on our friends in India. 


PETROL PRICES. 


As regards the market for our products in 1928, I have already 
referred to kerosene. When peace came and better prices were pos- 
sible world market values for the product did not, however, permit 
re-establishment of prices on the full pre-War level, and they were 
placed, and still remain, substantially below that. Petrol prices 
were unchanged in the period, but have since advanced this year 
to the extent of the addition made to the Excise duty specifically 
for that road development which India so badly requires. Both 
lubricating oil and jute batching oil values were on a lower level 
in the period, and, although wax values on average were not mater- 
ially changed, our volumes of production and sale of this product, 
as of petrol, marked a considerable advance, and indigenous pro- 
duction of petrol still meets the steady and important increase in 
the demand in India and Burma for that product. 

While under the existing relations of world production to world 
consumption I can see no prospect of improvement in prodnct 
values, the maintenance at least of to-day’s values should enable us 
to submit to you next June quite satisfactory results for 1929. 

Provident fund balances, withdrawn some time ago from invast- 
ment in the company and temporarily held by trustees, have now 
been entrusted to permanent trustees by the formation of a trust 
company, and new relative rules and regulations and the necessary 
trust deed have been respectively adopted ard entered into. 


ASSAM OIL COMPANY’S RESULTS. 


Some of you may have seen the Press report of the annual meeting 
in London this week of the Assam Oil Co., Limited, copies of which 
will be circulated to you along with the proceedings of this meeting, 
That company’s 1928 results are painful, if eloquent, testimony to 
the actual damage and potential threat of the recent rate-cutting 
war to the very existence of the smaller indigenous producing 
companies of India, and, as I have already said, are perhaps sufficient 
eommentary on the Tariff Board’s conclusion and recommendation 
that their appeal for relief was, at the highest, premature. But this 
interest of yours, thanks for your financial backing, continues to 
develop according to plan, and, given even merely to-day’s values 
for products, there should be a much improved position to report 
next year. 

The sound and efficient technical and profit-earning position so 
painfully reached by the Tinplate Co. of India, Limited, has for 
the moment been checked by the spread to it of that epidemic of 
labour unrest—without apparent rhyme or reason—which is playing 
havoc with the whole industrial development of India, and one can 
merely stand and wait until reason and the individual desire for 
steady employment are once more allowed full and free play and 
not subordinated to the irresponsibilities of Communistic agitation. 


TRIBUTE TO STAFF AND LABOUR. 


Once again it is both my duty and my privilege to bring to your 
attention and to express the board’s and I am sure your apprecia- 
tion also of the very fine work done throughout the whole of our 
organisation and those of our associated companies by your and 
their staff and labour in Burma and in India, and by your staff in 
the home offices. It requires no great reading between the lines of 
my remarks to visualise the very difficult and hard-pressure condi- 
tions which have surrounded the operations of the year, and I can 
assure you from intimate knowledge of the position that these men 
have worked as a team and with the team spirit to secure the 
advancement not of personal but of corporate interests. 

During the year the head of the home engineering department, 
Mr John Gillespie, decided that the time had now arrived to take 
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and enjoy @ well-earned retirement, Directly , 
Mr Gillespie had been associated with the company ~ — 
days, and played an important and valuable part in tad a 
on the engineering side. He has taken With him into velop 
the best wishes of the whole company. hi retire 
And I would here take this Opportunity to bid ¢ 

godspeed to Mr James Moore, who at his own desire aa 
great regret and loss, has decided that the time has art eg 
up his position as superintending engineer of the Ran 
which he has filled with such credit to himself and alles on 
company for many years now. Mr Mooro has left siedaeel 
form of improved technique in the industry which will lo oa 
but he has left even more than this in the memory of mi 
as president in and for the Syriam Municipality and for ed 7 
tants—mainly directly or indirectly your employees— which 
have a deeper and more lasting value. 7 


rived to ri 


COMPLETE MANAGEMENT BY THE ROARD 


As mentioned in the report, the company took over on January 
this year the complete management of its own affairs in India 
Burma, which hitherto had been in the hands of its m ol 
agents, Messrs Finlay, Fleming and Co. You are, I think 
aware that for many years your board, with only one or * 
exceptions, was composed of partners in that firm, who as ; 
participated in the commissions earned by the agency. It } 
been for this reason that fees paid to your directors have all th 
years been out of line with those normally paid by companies 
your standing. Now that the agency has gone the time has om 
to correct this position, and the necessary alterations in the artid 
will come up for your consideration at an extraordinary mecti 
which has been called to follow on the conclusion of our pres 
proceedings. 

I now beg to propose: “ That the report of the directors 
audited statement of accounts, including the balance sheet 
profit and loss account to December 31, 1928, presented to 
meeting, be received, approved, and adopted,” and I shall » 
on Mr R. I. Watson, your managing director, to second this motio 
After the motion has been seconded an opportunity will be gir 
to shareholders to ask questions or make comments. 


Qa 


LOYAL CO-OPERATION. 


-—_— eoe:-- ese oo 2 as s&s & 


Mr R. I. Watson: Ladies and gentlemen,—Before seconii 
the motion for the adoption of the accounts and the report, I wo 
jike just in a word to express my deep appreciation of the ren 
made about me personally by our chairman and of the very ki 
way in which you have received them. Sir John’s generosity 
his tributes at these meetings of ours to the work done and t 
services rendered by the whole organisation are constant stim 
to all of us to deserve them—(cheers)—and I would special 
therefore, like you to realise that any services that I may be 
rendered which appeared to be specially worthy of your approu 
tion have been possible only because of the support and symp 
of the chairman and of the board, and of the loyal co-ope 
of the whole of the staff. Most especially I would like to refer 
the able services which are being constantly rendered to you 
Mr Whigham, your assistant managing director. (Cheers) 
him, and to all the other chief officials of the company, — 
on this side or in India, I especially owe © rest debt i 
I have now great pleasure in seconding the motion to adopt 
report te. (Cheers.) 

The anense omen any questions, ladies and — 
that you would like to put? There being none, I now beg ; 7 
to put to the meeting the resolution which I proposed, a0 
Mr Watson has seconded. 

The motion was then put to the mee 
unanimously. 


ting and declared car 


DIVIDEND RESOLUTION. 


The Chairman : I have now pleasure in moving that ’ a 
on the ordinary shares recommended by the directors a 
of 10 per cent. per annum (2s. a share), popinee 
interim dividend paid in November last, seh 
for the year, be adopted and that the same weg) 048 
to be paid on June 14th and that the Lae at seould Ki 
carried forward. I would be glad if Mr James 
second that. : 

Mr James Stark: I have much pleasure secon 
that ust been made. amen, ou 

saonaanener I am quite sure, ladies and ew now sk 
all agreeable to that motion. (Cheers.) would 
Watson to move the next resolution. 


ding the m= 
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1, Watson: I have much pleasure in moving the re-election 
Mr R. © Cargill as a member of the board, and I would like to 
Bir John ortunity of congratulating Sir John on the great 
e 0 7a has been conferred upon him by the University 
tic 


Glasgow: (Cheers.) ; 
yr Alexander Merrison: I have much pleasure in seconding that 








potion. a : May I take it, ladies and gentlemen, that you 


he ble? (Cheers.) Thank you very much. I now beg to 
aose the re-election of Mr H. 8S. Ashton, who has been associated 
ope company for 0 many years as & director, and I would ask 


to kindly second that. 
7 J. Paul: I have much pleasure, Mr Chairman, in seconding 






cl ee 


he motion. t 
 meenens Is that your pleasure, ladies and gentlemen ? 


cheers.) I would also now move: “That Mr R. A. Murray be 


elected a director of the company.” 
‘Mr George Readman: I have much pleasure in seconding this 


See 


notion. 

The motion was also adopted. 

Mr Thomas Stark: I beg to propose the reappointment of 
James Herbert Wilson, C.A., as auditor for the current year. 
Mr A. S. M. Breigan: I have much pleasure in seconding that. 


The motion was adopted. 





EXTRAORDINARY GENERAL MEETING. 






The Chairman: That is all the business for the general meeting. 
We will now proceed to the extraordinary general meeting, and 
[shall just read the resolution of which you have had notice, and 
then ask Mr T. F. Donald if he would kindly propose it. 

The resolution is to this effect, that the articles of association 
of this company be altered in the manner following :— 

(1) “That Article 91 be cancelled and the following article 
mbstituted therefor and hereafter be referred to as Article 91— 
mmely, ‘91. The directors (other than the managing directors 
and assistant managing directors) shall be paid out of the funds 
of the company by way of remuneration for their services a sum 
of £10,000 in respect of the year 1929 and in respect of each sub- 
sequent year, and such further sum, if any, as shall from time to 
time be determined by the company in general meeting, such sums 
to be divided among the directors in such proportions as they may 
agree among themselves, and failing such agreement in equal pro- 
portions’; and (2) ‘‘ That Article 121 be cancelled.” 

Mr Donald: Ladies and gentlemen,—I do not think that many 
vords from me are required to recommend to you this proposal of 
the directors. Those who were present at the meeting last year 
vil remember how fully Sir John Cargill dealt with the question 
of the marketing side of the business, and the consequent forming 
of the Burmah Shell unit, to which he has referred to-day, and 
vhich, I understand, has been of great efficiency and a great source 
of strength to the company, but it involved the termination of the 
Calcutta agency, and it also involved at the end of 1928 with- 
drawing ae the old-standing agency of Messrs Finlay, 
Fleming and Co. in Burma. 

That is a matter, as the report tells us, which could only be dealt 
With if it was forced upon the board by a resolution of the company, 
but our chairman and those of his colleagues who are interested 
have voluntarily agreed to allow the agency to be wound up, and 
Mw everything is on a different footing. 























SERVICES OF THE BOARD. 


In a company of this kind, with a capital of about £11,000,000, 
Which shows, even in not a very fat year like this, a profit at the 
oon Profit and loss of £2,200,000, and which distributes nearly 

°™,000 in dividends, I consider that the only unsatisfactory 
£2 300 ~ the balance sheet and accounts is “ Directors’ fees, 
of detent 18 entirely inadequate to the services and the claims 

I ‘Upon the shareholders. 
le oan in & position to give you figures, but I am credibly 
ding hie the actual sum which has been paid to our chairman 
is really j his tenancy of the chair out of the funds of the company 
hain Stificant; in fact, I think we are very lucky that our 
Dot “ out a of sticking to the ship as he has always done, has 

could ha painter.” If he had gone into the City of London 
Would ha ve got no end of seats on good companies and no doubt 

, ame fees such as, rumour says, are now drawn by 
busines career, iclans who have left that game and gone in for a 

I thi ; 
oan oe and gentlemen, that £10,000, as mentioned, is not 
in moving i ue to our board, and I have therefore great pleasure 
« we approve of this resolution as read. (Cheers.) 
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Mr David Young: I beg to second the resolution so eloquently 
put forward by Mr Donald. 

The Chairman : Is there any amendment, ladies and gentlemen, 
to that? (Cheers.) There being none, I will now formally put 
the resolution to the meeting. 

The resolution was put to the meeting and declared carried 
unanimously. 

The Chairman: That is all the business, ladies and gentlemen 
and I thank you for your presence here. 


VOTE OF THANKS TO THE CHAIRMAN, 


Mr R. C. Greig : Ladies and gentlemen,—I have very much pleasure 
in asking you to accord to our chairman a very hearty vote of thanks. 
Owing to the very specially happy relationship which has existed 
now for many years between Sir John Cargill and the shareholdera 
of the Burmah Oil Company, and owing to the very high position he 
now occupies in our esteem and affections, I think you will agree 
with me that a vote of thanks on this occasion is very far from being 
a mere formality. I do not think it is any exaggeration to say that 
the reason of the large attendances at these meetings is not because 
the shareholders come here hoping to hear they are going to get 
rich quickly. I think Sir John Cargill has removed all these hopes 
in past years. (Laughter.) But we come here because we are 
anxious to hear his speech, and we are also anxious to express our 
appreciation not only of his occupancy of the chair, but also of the 
work which he and the Board have done for us in the previous 
financial year. 

Last year, Sir John, you told us, without minimising the position, 
of the serious difficulties which had occurred in connection with the 
kerosene war, and when you took such a serious view of the position 
I could not help remembering a remark made by you two or three 
years before. I admit it was made in one of Sir John’s lighter 
moments. He said he had come to feel with regard to the share- 
holders of the Burmah Oil Company that he stood to them in loco 
parentis. I think when the kerosene war was at its height we can 
realise that his knowledge that the fortunes of this large family 
were going to be so seriously affected must have been a great strain 
upon him. We are very glad to hear from you, Sir John, this year 
that this strain has passed, due to the efforts of yourself and your 
Board, and we can only say that we do feel that we have every 
reason to be grateful to you for what you have done. 

In expressing to you, and offering you, our thanks, we join to it 
the hope that you will be long spared to preside over these meetings. 

The vote was accorded with acclamation. 


THE CHAIRMAN’S REPLY. 


The Chairman : Mr Greig, ladies and gentlemen,—I am really most 
grateful to you for the very hearty way in which you have endorsed 
the vote of thanks to me which has been proposed in such kindly 
terms by my old friend and old schoolmate Mr Greig. (Cheers.) 
To-day is really a red-letter day for me in my long connection 
with the Burmah Oil Company, because to-day I have just com- 
pleted 25 years—a quarter of a century—as chairman of this great 
company. (Cheers.) I am sure you must all realise what a pro- 
found source of satisfaction it is to me, after having been associated 
with the company from its infancy, to see it to-day standing among 
the great oil companies of the world. 

As Mr Greig has said, we have come through very trying times. 
You know that from my speech last year, and you know it from my 
speech this year. But thanks largely to your managing director 
for his extraordinarily able handling of a most difficult situation, 
and thanks to these much more complete and permanent arrange- 
ments which we have been able to make with our good friends the 
Royal Dutch-Shell, I unhesitatingly say to-day that we stand in a 
stronger position than we have ever done before. (Cheers. ) 

I have already referred to the great services that Mr. Watson has 
rendered to the company, and I do not wish to get into his bad 
graces by saying anything more, but I wish to endorse most heartily 
what he has said about your assistant managing director, Mr. Whig- 
ham. (Cheers.) 

I cannot imagine any stronger combination than Mr Watson as 
managing director and Mr Whigham as assistant managing director, 
(Cheers.) I assure you from a long and intimate knowledge of the 
work and capabilities of these two gentlemen that the management 
of your great company could not possibly be in more able and 
better hands. (Cheers.) ; 

I have just again to thank you most heartily for your very kind 
reception to-day and for the very kind things Mr Greig has said. 
I can only say that I share with him the hope that I will be spared 
for a few more years, and if I am I shall certainly promise you in the 
future my best, as I have tried to give you it in the past. (Cheers.) 

This concluded the proceedings. 
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I __ Hae 15, 159, 
NEWSPAPERS, 


SUCCESSFUL YEAR. 


ASSOCIATED 


RECORD ADVERTISING 


The twenty-fourth annual ordinary general meeting of the 
Associated Newspapers, Ltd. (proprietors of The Daily Mail, the 
London Evening News, and the Sunday Dispatch), was held, on the 
1lth instant, in the Memorial Hall, Farringdon Street, London. 

Sir George A. Sutton, Bt., managing director, presided. 

The Secretary (Mr J. P. Hobbs, F.C.1.8.) read the notice con. 
vening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the annual report and 
balance sheet, said :— 

The directors’ report and the balance sheet were sent out with 
the notice convening the meeting, and you will, I assume, as usual, 
take them as read. 

The profits of the company for the year to the end of March last 
amounted to £1,205,666 8s. 0d. This very satisfactory figure was 
arrived at notwithstanding that the year was one of great develop- 
ments, and, therefore, of increased expenditure. In accordance 
with our policy of keeping well ahead of all competitors, we have 
provided our readers with bigger and better newspapers. Our news 
services have been improved and increased, and we have introduced 
many new features which have met with the approval of our 
readers. Also, as you doubtless have noticed, we are now providing 
in large numbers the best pictures illustrating the news of the day. 

The result of our enterprise, I think you will agree, is eminently 
satisfactory. 

The holders of the preference and ordinary shares have received 
their dividends in accordance with the articles of association, and 
holders of the deferred shares have been paid quarterly dividends 
of 10 per cent., the same as last year. The sum of £695,013 4s. 11d. 
is carried forward, compared with £496,346 16s. 11d. last year. 

The valuable goodwill does not figure among the assets. The 
buildings, machinery and plant have been amply depreciated and 
are kept in a state of the highest efficiency. The stock of paper and 
other materials are ample for our needs. The value of our invest- 
ments as shown in the balance sheet is considerably below the 
present market value. The loan to the Empire Paper Mills (1922), 
Limited (of which we hold the whole of the capital) has been 
reduced by £70,000. Consequent upon the increase in the revenue 
from sales and advertisements, our debtors have increased somewhat. 

Our cash position is very satisfactory and is more than sufficient 
for our present requirements. 

The two staff pension funds now amount to over £150,000. 


YEAR OF GREAT PROGRESS. 


I should like to give you a few particulars of the year’s activities 
and the happy position of your journals. The Daily Mail net 
sales now approach nearly two millions daily. Its daily net sales 
are the largest in the world and they are higher than this time last 
year. Its position is unrivalled. 

The Evening News has the largest net sale of any evening 
paper in the world, 

A noteworthy feature of the year’s trading is what I may justly 
call the remarkable rise in the net sales of the Sunday Dispatch. 
During the year between 400,000 and 500,000 more people have 
become regular readers of the paper which is now admittedly the 
great Sunday national newspaper. Doubtless the remarkable free 
insurance scheme has had a great deal to do with this. The number 
of new readers increases weekly. 

As an advertising medium, too, the Sunday Dispatch is now 
outstripping its rivals. Published in Manchester as well as in 
London, with ite 24 pages of attractive reading matter, it is able 
speedily to cater for the great reading public in the North of England 
and in Scotland. Its merits have gained for it a net sale in excess 
of 1,200,000 copies per week. 


RECORD ADVERTISING FIGURES. 


The advertising departments of all your newspapers have again 
shown substantial development during the year. We have greatly 
increased the number of 24-page Daily Maile published. The 
Evening News is now practically standardised at 16 pages every 
evening. The Sunday Dispatch regularly publishes 24 pages on 
Sunday, while I am pleased to say that our overseas edition of The 
Daily Mail, which reaches out to the ends of the earth wherever a 
Briton is to be found, has also increased in size and revenue. 

As an example of the amount of advertising handled I should 
Itke to tell you that in The Daily Mail, The Evening Newe, and 
Sunday Diepatch alone we often publish more than 900 columns 
of advertising during the course of a single week. Last year a 
single week’s advertising revenue exceeded £100,000. This year 
I have to report that our record week just before the Whiteuntide 





















































































June 15, 1929, 
LIMITED. 


REVENUE AND SALES. 


holiday was nearer £120,000, and that there is eve 
a further increase during the year we have now “ 
The Daily Mait still stands unchallenged as the sum. 
advertising medium, and wider use than ever he Britis 
of its advertising columns for trade and commercial = ee 
while the financial advertising revenue has Dantuniad ae re 
year to the extent of about 50 per cent. = 
It is also gratifying to see the great increase of financial advert 
in The Evening News. Financial houses have not cea a 
recognise that a new class of investor has arisen, and hast : 
announcements must reach the home circle. The Evenj oa 
as the predominant home newspaper for London and < 
rounding districts, and the paper having the largest aie su 
sale, has consequently benefited in this direction. During ms a 
the big drapery houses and stores greatly increased their ap tons 
tions in The Evening News, the figures for this Class of aia 
alone being about 25 per cent. better than the previous year ” 
In regard to the Sunday Dispatch, advertisers have prom 
taken advantage of the big increase in sales to which I have ol 
referred, and the revenue figures again show substantial increaagy 
This newspaper is now recognised as the most influential national 
Sunday medium for reaching the upper and middle classes, 


STEADY INCREASE. 
At the last general meeting a belief was expressed that a steady 
increase in the volume of advertising might be looked for. This 
has been fully justified, and I firmly believe the progress this 
department is making will be again reflected by increased revenye 
when we meet next year. 

The congratulatory letters we receive from advertisers show 
that your publications are giving excellent results. I might jut 
instance that a few weeks ago a full-page advertisement in Tk 
Daily Mail produced to the advertiser 86,000 replies. 

Many instances of gratifying returns might be quoted, but the 
best proof of this is to be found in the increased and increasig 
demand for our advertising space. 

The strict censorship of all our advertising continues, and ther 
is ample evidence that our action in this respect is greatly appre. 
ated by our advertisers and advertising agents alike, while th 
relationship existing between advertisers, advertising agents, and 
our advertising departments has never been more cordial. 

At the same time by our censorship we have fostered the coni- 
dence of our readers in our columns—a confidence which is no 
to be found in any other group of papers in the United Kingdom. 

Taking into consideration the few facts mentioned, it is not sur 
prising that we are receiving the benefit of increased appropriations: 
indeed, when the appropriation is limited we often find that all the 
money is spent in our papers—sometimes even in The Daily Mail 
alone. 

I therefore confidently believe that next year will show stil 

ter pro, and bigger developments. 
o Net salen aeaanean of The Daily Mail, Sunday Dispatch, and 
Evening News are available to all advertisers and advertising age 


THE FUTURE. 


In achieving the results outlined to you to-day, we have had 
the loyal support of an enthusiastic staff. You would, I am 7 
like me on your behalf to thank the members of all departments ° 
the business in London and Manchester, and all the workers “ 
departments of the Empire Paper Mills and the Anglo-Newfoun 
Development Co. at Grand Falls. 

These few particulars refer to our trading in the past. — 
future, it is not the habit at these meetings to prophesy, oa 
I will say, we started the coming year with favourable om 
Our advertising revenue is increasing, our sale revenue is a 
Competition doubtless will be keen and expensive. re oe onle 
—our experience in the past has proved repeatedly ¢ the 
the competition we have to meet the greater 1s Our progress al 
liquid resources and ramifications, however, of this — 
strong enough to enable us to meet any menngenn, - npr 
continue our policy of solidifying our newspapers Sahil 
installing them on a rock of stability which it hes possible, 
hard to shake, and which we have every intention, poss! 
strengthening still more. ee 

The resolution for the adoption of the report and accoun 
carried unanimously. see (Mest 

The retiring directors were re-elected — the auditors ( 

Co.) were reappointed. the 
oe aera er) pre a cordial vote of thanks 1 
chairman, directors, and staff. 
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ROYAL MAIL STEAM PACKET COMPANY. 
COMPETITION IN SOUTH AMERICAN TRADE. 
LORD KYLSANT ON POSITION AND OUTLOOK. 


meeting of the Royal Mail Steam Packet Company 


] 
Pte the 12th instant, at Cannon Street Hotel, London, 


i Kylsant, G.C.M.G. (the chairman), presiding. 
chairman, in moving the adoption of the report and accounts» 
1, The results for the year 1928 reflect the difficulties with 
«sh British shipping still has to contend, including the continu- 
a not only of high costs of operation but of intensified competi- 
- in the South American trade, particularly on the part of 
1 a sont for taxation, debenture interest, and preference 
‘vidends, We recommend the payment of a dividend on the ordinary 
ek which, with the interim dividend already paid, will make 
total distribution for the year of 5 per cent., less income tax, 
re same as for the previous year. 
“oy may have noticed the auditor’s comment regarding the 
mpany's investments in allied shipping companies. In most 
«3 the allied shipping companies in which we hold ordinary 
ares are either entirely owned or controlled by this company. 
These shares are therefore not quoted on the Stock Exchange, 
d their value is what they are worth to this company. 
You will notice from the balance sheet that these investments 
»under cost, and I can supplement this by saying that they also 
nd in the company’s books at less than their full nominal value. 
he reserve fund remains at £1,450,000, whilst the insurance fund 
ow stands at £1,331,713. 


PASSENGER TRAFFIC. 


During 1928 there was no marked variation in the volume of 
first and second-class passenger traffic to and from South American 
ports, but by our mail service from Southampton and our inter- 
mediate service from Liverpool we secured satisfactory complements 

passengers. The total volume of emigrant traffic to and from 
fouth America does not show much fluctuation from year to year. 

Though hampering Government restrictions are encountered in 
many countries, emigrants from the Peninsula and Central and 
Eastern Europe are conveyed to the South American republics 
st a low rate of passage money, and our company maintains a high 
mputation for the good treatment afforded to these emigrants. 

We have continued to arrange a series of pleasure cruises by our 
pecially equipped cruising vessels ‘‘ Arcadian ” and “ Araguaya,” 
which have been well supported, whilst early this year the 
“Asturias” made a six weeks’ cruise to the West Indies, which 
vas much appreciated by the touring public. 


FREIGHT. 


The total tonnage of general cargo carried outwards by our 
vessels to South America showed some improvement over the 
Previous year. Homewards a slight decrease in volume has to be 
teorded, as compared with 1927, but this is largely accounted for 
by the company’s vessels having conveyed a lesser proportion of 
low-rated cargo. On the other hand, our homeward carryings of 
the better classes of general cargo improved. 

This company and its associated shipping companies continued 
© secure a large share of chilled and frozen meat shipments from 
South America. Whilst the quantity of meat shipped from South 
America shows no present tendency to expand, it is satisfactory 
find that the range of products carried under refrigeration from 
Argentina and Brazil is steadily increasing in the form of both 
dairy Produce and fruit, for the conveyance of which our vessels 
“ particularly adapted. 

We have, as you know, taken a prominent part in the develop- 
ment of the North Pacific Coast Service, in conjunction with our 

ds, the Holland-America Line. Last year’s apple crop on 
North Pacific seaboard was an exceptionally good one, and 
quantities were available for export. In addition to our 
oo service, we despatched a number of fully-insulated vessels 
Supplement our regular service, which vessels secured full 


THE FLEET. 


Av in past years, particular attention has been paid to keeping 
“ Cetans ¢ our fleet in first-rate condition. The steamers 
uited to rm "and “Carmarthenshire,” which were no longer 

© company’s requirements, have been sold for whaling 
» Whilst the “ Teviot ” was disposed of for breaking up. 
tons, ara ’s fleet now comprises forty-two vessels of 352,956 
Sate 2.337 nc fleets of our associated shipping companies aggre- 
ncluding »'36 tons, making a total of 2,690,692 tons gross register, 

8 ships now under construction. 
20,000, ee the vessels of this mercantile fleet traversed over 
"Miles, made nearly 79,000 calls at various ports in the 


THE ECONOMIST. 


1363 


world, and carried nearly 1,500,000 passengers, and just under 
15,000,000 tons of cargo. The average number of men employed 
daily on the ships was over 36,000, and the average daily number 
employed on shore was nearly 23,000. 


CONDITIONS IN ARGENTINA. 


This company is engaged so largely in the ocean carrying trade ef 
Argentina that the trend of events in that great country— political 
economic, and commercial—is naturally of intimate concern to us, 
as affecting the maintenance and development of overseas com- 
munications to and from South America. It is gratifying that 
during the past year the general level of prosperity in Argentina was 
well maintained, whilst the prospects for 1929 are promising. 

During the past year, production in Argentina was generally and 
uniformly good, and prices realised were, on the whole, satisfactory. 
This marked prosperity in the export trade of Argentina naturally 
reacted favourably not only on the national finances, but upon her 
purchases of manufactured goods from abroad. 

The total imports into Argentina showed a substantial increase, 
of which Great Britain eecured her proportion, our exports to .Argen- 
tina being up to a figure not approached since the collapse of 1920- 

To Great Britain the Argentine market for manufactured goods 
is of outstanding importance, in view of the dependence of this 
country upon the maintenance of a flourishing export trade, whilst 
the River Plate trade provides employment annually for several 
millions of tons of British shipping. For over a century, trade and 
commerce between Argentina and Great Britain have steadily 
developed, and to-day Argentina buys a larger quantity of British 
goods per head of population than any other foreign country. 

This is largely accounted for by the fact that hundreds of millions 
of British capital are invested there, whilst the British reputation 
for integrity and reliability in commercial dealings stands high with 
the people of Argentina. The fact that, at the present time, the 
Argentine is the largest foreign market for British cotton and 
woollen goods, as well as railway material, is one of far-reaching 
significance for British industry and the unemployment problem. 

Whilst one cannot fail to be impressed by the many indications 
in Argentina of present prosperity, as shown by the advances 
that have taken place within a comparatively brief period in produc- 
tion, commerce, industries, currency, savings, gold imports, and 
railway traffic, there are possibilities of greater developments in the 
future, which should bring increased opportunities for trade and 
investment, to which Great Britain would do well to pay close 
attention. 

A British Economic Mission has been appointed to proceed to 
Argentina and Brazil under the presidency of Viscount D’Abernons 
whilst a British Empire Trade Fair is to be held in Buenos Aires in 
the Argentine summer of 1930-1931, to which this company and its 
associated shipping companies are giving practical support. 


REMUNERATION FOR CONVEYANCE OF MAILS. 


Having referred to the trade outlook in Brazil, the chairman 
concluded : Whilst there are many indications on the part of foreign 
Governments of their intention to foster by every possible means 
their national mercantile marines, and to increase rather than to 
reduce the financial and other aid afforded to their nationals engaged 
in the shipping industry, there has, I regret to say, been a disposition 
on the part of our own authorities for some years to curtail as far 
as possible the rates of payment even for services rendered in the 
conveyance of mails. Bs 

As you know, this company was one of the pioneers in providing 
steamship services for the carriage of mails, and in the early days 
substantial subsidies were granted for this purpose. 

On the company’s main route to South America the rates received 
from the British Government for the conveyance of mails have been 
scaled down over a long period of years, and those at present in 
operation cannot be regarded as a satisfactory recompense for the 
services rendered. It is hoped that the British Government will 
before long agree to some readjustment in this respect. 

I feel British shipowners are justified in asking that adequate 
payment be made to them for the valuable services they render in 
this connection, and that they should receive their fair share of 
the amount paid by the general public in the form of postage. 

Although the cost of fuel during 1928 was somewhat less than for 
the previous year, the working expenses of high-class vessels are 
still very heavy. Every effort continues to be made by the manage- 
ment to bring about economies in all departments where this can 
be done without any sacrifice of efficiency. 

The cost of handling goods at British ports is still very excessive, 
and in the interest of the development of the trade of the country 
it is hoped that this important matter will receive the careful 
consideration of the various port authorities. 

The Duke of Abercorn, K.G., K.P., seconded the resolution, which 
was carried unanimously, and the formal business was transacted. 
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J. & P. COATS, LIMITED. 
IMPROVED RESULTS OF PAST YEAR’S BUSINESS, 
CHAIRMAN ON POSITION AND PROSPECTS. 


The thirty-ninth annual ordinary general meeting of J. & P. 
Coats, Limited, was held on the 13th instant, in the Christian 
Institute, Bothwell Street, Glasgow. There was a large attendance 
of shareholders. 

Mr J. O. M. Clark (the Chairman), presided. 

The Secretary (Mr M. Neilson), read the notice convening the 
meeting, and Sir Robert C. Mackenzie, C.A., read the auditors’ 
certificate. The meeting agreed to hold the report and accounts 
as read. 

The Chairman then said :— 

Before proceeding further with the business of the meeting I wish 
to refer to the great loss which we sustained last year by the death 
of our chairman, Mr W. H. Coats. Mr Coats was a director of this 
company for 29 years, and was chairman for six years. During this 
long period he took a deep interest in the company’s affairs, and 
particularly in the well-being of all those connected with the business. 

I have also to record with deep regret the death of Mr J. William 
Clark, who was the head of our American business, and who had had 
@ life-long connection with the thread trade. 

For my colleagues, as well as for myself, I may say that we felt 
the deaths of these two members of our Board as a great personal 
loss, and we wish to take this opportunity of placing on record the 
affection and esteem in which we hold their memory. 

The directors have elected me to fill the vacant office of chairman, 
and, as such, it will be my endeavour to serve the best interests of 
the company. 


THE RESULTS, 


The results for the past year are rather better than for the year 
1927, and considerably better than might have been expected, 
taking into consideration the depressed condition of the textile 
trade in several of our principal markets. The increase in the 
profits, which is rather less than 6 per cent., has no special signi- 
ficance, and I attribute the improvement to certain economies 
which we have been able to effect, and to improved results in a 
number of less important markets which, though small in themselves, 
have in the aggregate helped appreciably to swell the total. 

Before I deal with these, however, if you will turn to the balance 
sheet there are one or two observations which I might make. 


You will observe that among the liabilities the dividend reserve 
fund now shows a total of £2,550,000, which is equivalent to one 
full year’s dividend. 

As regards the assets there is an increase of about £550,000 in 
the book debts, while stocks are slightly down as compared with 
last year. There is nothing special to remark upon these figures, 
as they vary according to conditions of trade. 

The cash in hand is down by £400,000, but investments, etc., 
have been increased by £1,400,000, a substantial portion of which 
is in gilt-edged securities which could be easily realised. The 
The Board have always aimed at having a considerable portion 
of the Assets in liquid form so as to take full advantage of 
market conditions for the purchase of raw material. 

The interest earned during the year is substantially increased 
because of the fact that we have been able to invest available 
cash on very favourable terms. 


From the Profits which result we are recommending that 
£500,000 should be set aside in order to write down plant purchased 
during the inflation period, which we consider stands in our books 
at too high a figure. During the war years little was done in the 
way of capital expenditure either on buildings or on the replace- 
ment of plant. When peace came, it was found necessary to install 
@ certain amount of additional machinery to meet our orders, as 
well as to make provision for the regular renewals which had been 
postponed for four years. The prices which we were compelled 
to pay were high as compared with present-day values. 


THE BONUS. 


After providing for the balance of the dividends, we recommend 
that a benus of one shilling per share should be paid. You will 
doubtless look for some explanation from me to account for this 
change of policy. A bonus of sixpence per share in addition to the 
usual dividends has been paid for the last nine years, and, if we 
except certain abnormal years, and take into consideration the 
smaller capital prior to 1920, you will find that the payment of a 
bonus at the same rate goes back very much further. During that 
time we have had good years and bad years. There have been 
occasions when we could have safely paid a larger amount than 
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sixpence, and there have been occasions wh, 
en, taking 

of the years by themselves, we were not j tified ; 8 the te 
ae Justified in Paying any bo, 

When the company originally comme 

ae ' need 
dividends it was stated that, should the directon {a 
feel justified in recommending a larger distribution on —— : 
shares, any excess over the amount payable in four a -_— 
ments would take the form of a bonus to be dlsttibatea 4 3 
annual meeting. It was certainly not contemplated at acl 
that the amount of the bonus would be so regular that sh : } 
would look upon it merely as part of the dividend, and ra 7 
must expect that henceforth the amount of the bonus naan 
more on the result of the year’s working and j t att 
fluctuate. , si saeatan Heel 

Our trade on the whole has been well maintain 
where such has taken place, is more in the lengt 
turers and in the fancy articles than in the d 


ed, but expansig 
hs used by man 
omestic trade, 
There is, of course, no lack of competitive sewing thread through, 
the world’s markets, and the low wages paid to workers on , 
Continental countries, coupled generally with high protective tar, 
tend to benefit local competitors. 


ARTIFICIAL SILK, 


As regards those articles which are manufactured from artific 
silk, I am afraid I cannot add very much in the way of informatig 
to what my predecessor told you last year. Our sales have increa 
to some extent, and there seems to be no reason why this expansi 
should not continue, particularly in the finer qualities. Meantin 
there is no difficulty in purchasing from outside makers al! ¢ 
Tequirements at reasonable prices. 

Several of the silk companies, including one on the Continent j 
which we are interested, are now selling a rayon or artificial si 
thread for sewing purposes as a substitute for sewing silk. Thi 
article has at least the merit of being considerably cheaper than m 
silk. Experiments which we started more than a year ago for th 
purpose of investigating the possibility of making from viscose 
some similar product a thread to take the place of cotton yam an 
still being continued, but so far we have not solved the problem. 


TRADE PROSPECTS. 


As regards trade prospects for the current year, the figures fo 
the first few months are rather behind last year’s. On the Co 
tinent there was a long spell of exceptionally severe weather; in thi 
country the King’s illness and the General Election; in Mex 
revolutionary troubles—all these contributed to the setback. 
the moment the outlook is brighter; and if we can at the end 
the year show results that are no worse than those before us 10" 
I do not think we shall have much cause for complaint. 

You will observe in the report that we have added two addition 
directors to our Board—Mr Colin H. Mackenzie and the Marqus 
Linlithgow. Mr Mackenzie has been in the Companys sm 
since the war, and has visited a number of our foreign markets, a 
obtained a varied practical training on the selling side of the busines 
I am sorry to say he is not with us to-day, as he is abroad in th 
interests of the company. We have invited Lord Linlithgow “ 
join the Board, in the belief that his wide experience of a 
both at home and abroad, will be of value to the company. 
will be asked at a later stage to confirm their election 98 directom 

It has been brought to my notice that there is 4 meee 
about this company which is very widespread, — . : 
shares are still held by a comparatively small number of pee 
As a matter of fact, we have over 53,000 shareholders on - a 

I now beg to move that the report and accounts for the a 
December 31, 1928, as submitted to this meeting, be and ar aa 
adopted, and that the payment of dividends and of a a 
shilling per share, less income tax, on the ordinary oe ¥ 
appropriation to extra depreciation, all as stated therein, 
are hereby confirmed. 

Mr P. ‘hes Coats seconded the resolution that the repo 
and accounts be adopted. 

No questions were asked by the shareholders, 

ted with acclamation. EL 
“e the motion of Mr W. H. Sutton, and scoonded 
Coats, the appointment of the new directors Lo ring ir 
Mr Colin H. Mackenzie was confirmed while 7 Conta, Jobs A 
Lord Glentanar and Mesers Robert Clark, P. H. , 
Coats, and A. H. Glen-Coats were re-elected. 

The auditors, Sir Robert C. Mackenzie, 

Goff, C.A., were sonpecanen on the motion 

by Mr A. R. Harper. . 
hae comes in terminated with a cordial vote 
new chairman by Mr John A Holmes. 


and the report ¥# 


.A., and } 
G Col. Wm. 


of thanks to te 
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TED TIN MINES OF NIGERIA, LIMITED. 
eFFECTS OF DEPRESSED TIN PRICES. 


d ordinary general meeting of the shareholders of the 
“ted Tin Mines of Nigeria, Limited, was held on the 10th inst. 
es House, Old Broad Street, London, the Hon. Lionel 
~ (chairman of the company ) presiding. 
e representative of the Secretaries (the Anglo-Oriental and 
Investment Trust, Limited) having read the notice con- 
. the meeting and the report of the auditors, 
Chairman, in the course of his speech, said: From a 
nparatively modest undertaking your company has become the 
vest alluvial tin-producer in the Empire. 
fnancial results of the year’s working set out in the profit 
ount may, I am afraid, appear to some of us to be 


he gecon 


J loss acc 


pointing. ’ 
The depressed price of tin that prevailed during the whole 


rod—an average price of £158 2s. ld. a ton of tin concentrates 
tas been the factor that destroyed all chance of a more favourable 
ging under existing conditions. 
We sold during the period covered by the accounts 3,061 tons 
tin concentrates. They realised, as you will see in the profit and 
saccount, £483,953. We also derived a substantial profit from 
sale of certain of the outlying areas held by the associated 
mmpany, disconnected from any lands where we are at present 
inning production—areas that we could not ourselves exploit 
wnomically. With £694 accruing from transfer fees, the total 
ome revenue came to £570,615. 
Against this we have to set working expenses, royalty, smelting 
nd transport charges and directors’ fees—items of expenditure 
out in the accounts in some detail—a total of, roughly, £396,021. 
eare left, then, with a net profit balance for the year of £174,594. 


BOARD’S SOUND POLICY. 


If you will turn from the profit and loss account to the balance- 
net you will see that the position of the company financially is a 
bund one, one that will enable it to take advantage of any improve- 
ent in the outlook—of any rise in the price of tin, or reduction in 
orking costa. 

But however satisfactory this may be, and however confident 

hopeful we may feel about an improvement being due in the 
neral tin position, it cannot be disputed that the conditions of the 
oment dictate caution, and render it imperative to pursue a 
ouservative policy and husband the resources of the company 
guinst the possibility of a continuing spell of depression. 

The realised profits now shown would, of course, admit of the 
tyment of @ final dividend for the accountancy period. But you 
! have learned from the directors’ report the reasons that have 
hiuenced the board against recommending a distribution, and 
cannot do better than read the paragraph in the report that 
uplains their decision : ‘‘'The low price of tin and the uncertain 
bo tion of the tin market, besides the necessity of making full 
Mevision for the conversion of the existing steam plants to operate 
“trically, are considerations that dictate a conservative policy in 
; ~ with the company’s funds. By conserving the resources of 
' mpany on this occasion, the directors are convinced that more 

' Proportionate benefits will accrue to the company in the 


ww and that it is inadvisable to distribute a dividend until the 
‘sition is more settled.” . 


THE FUTURE. 


te oo of our undertaking, I have entire confidence in 
Snees a e only factor that can qualify and retard its full 
oe such time ag the electric power scheme is completed 
‘es inuance of the depressed price of tin. 
may, in my opinion, justly criticise the shortsighted reluctance 


and tard ! 
rdiness of @ section of tin producers to arrive at some under- 


ttanding th, 


idea Would agsist in stabilising the price of tin, and prevent 


cease tuations in price that are almost as prejudicial to 
that the sane consumers as they are to producers. I am hopeful 
wnderstanding counsels now in evidence will prevail, and a sound 
Meanwhile’ i be long deferred. 
€ Price a : in gauging the promise of this company’s future, 
n is the one uncertain factor; otherwise, it is endowed 
“very element of success. 
sa aalsation of the business at £1,000,000—all in ordinary 
ite proved ee moderate, having regard to the extent of 
t, equipm » to the wide areas in reserve, to the value of its 
Sutput, which ent and other assets, and to the magnitude of its 
tor 29 Years : eee engineers have estimated, can be maintained 
WMexplored am out taking into consideration the wide areas of 
The Tritory that we control. 
and accounts were adopted. 
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ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY 
COMPANY, LIMITED. 


IMPROVED RESULTS—BONUS ISSUE. 


The forty-first annual general meeting of the Antofagasta (Chili) 
and Bolivia Railway Co., Limited, was held, on the 11th instant, 
at Winchester House, London. 

Mr A. W. Bolden (chairman and managing director) said that 
the directors had been able to present a report giving results of an 
improved character compared with 1927. The nitrate industry had 
not then recovered from its setback in 1926, but now they had 
to deal with a year which had given good results from nitrate 
during the whole period. The figures for the combined undertaking 
of the railway and waterworks showed gross receipts of £1,841,842, 
compared with £1,689,970 in 1927, an increase of 8.99 per cent., 
while the working expenses showed an increase of 5.16 per cent., 
so that they were able to retain a satisfactory proportion of the 
increase in the gross takings. The net receipts were £732,017, an 
increase of 15.35 per cent. They proposed to pay a final dividend of 
4 per cent., less tax, on the consolidated ordinary stock, making 
7 per cent. for the year. 

All who were interested in Chile were much gratified by the 
improved position of Chilean nitrate. As the result of the for- 
mation of a Central Sales Corporation. Chilean nitrate had 
been competing successfully with synthetic nitrate. The Chilean 
Government had made it known that it would continue its scheme 
for assistance to the industry, and he thought they might all rest 
assured that the Chilean Government, as well as all those con- 
cerned, would do their best to see that the industry was assisted 
and that every possible measure was taken to ensure its future on 
sound business lines. He thought it not unreasonable to say 
that there easily should be sufficient room in the world’s markets 
for Chilean nitrate of soda. 

Continuing, he said that they had always been fortunate with 
regard to their finances as concerned the rate of interest on their 
prior charges, and they had also been thrifty, having conserved 
their finances and not having paid away all their profits in divi- 
dends. The directors now proposed to capitalise a part of the 
reserve account and renewals account, issuing to the consolidated 
ordinary stockholders 15 fully-paid ordinary shares of £1 each— 
to be later converted into consolidated ordinary stock—for each 
£100 of stock held. 

The report and accounts were unanimously adopted and the pro 
posed capitalisation of reserves was approved. 


EAGLE OIL TRANSPORT COMPANY, LIMITED. 
LOW LEVEL OF FREIGHTS. 


The eighteenth ordinary general meeting of the Eagle Oil Trans- 
port Co., Limited, was held, on the 10th instant, at Winchester 
House, London, the Hon Clive Pearson (chairman of the company) 
presiding. 

The Secretary, Mr C. H. M. C. Wilson, having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said : The net profit of £519,095 shows a considerable reduction as 
compared with last year. Freights were at a low level when we met 
a year ago, and they remained low during the whole of 1928; it 
was to provide for such periods of depressions that we conserved the 
large profits made in 1927 and created thereout a dividend reserve. 
Had this reserve not been in being we could have asked our char- 
terers for a freight rate during 1928 sufficient to meet our depre- 
ciation and the dividend on our preference shares, but under our 
arrangements with our charterers we have utilised the reserve, and 
thus they have not been called upon to pay a rate of freight higher 
than that ruling on the market. As shown in the report, the profits 
for the year enabled us to write off our normal depreciation of 
5 per cent. on first cost—an amount of £481,000—and, in order to 
maintain the preference dividend at the usual rate, we have, as pro- 
vided in our chartering agreement, drawn upon the reserve to the 
extent of £122,500, leaving us with a balance of £277,500 at the 
credit thereof. 

I am again able to report that your vessels have given satisfactory 
service throughout the year and have been well maintained. Repair 
costs have been normal, and the repair reserve now stands at 
£665,104, the small reduction being due to a charge against the 
reserve in respect of Lloyd’s surveys carried out during the year. 

As stated in the directors’ report, three of your vessels, the ‘“* San 
Jeronimo,”’ ‘‘ San Lorenzo,’’ and ‘ San Nazario,’’ were sold during 
the year, and the ‘‘ San Patricio” has also recently been sold, at 
prices which your directors consider satisfactory. As a result the 
heading in the balance sheet, ‘‘ Cost of Steamers, &c.,’’ shows @ 
reduction as compared with last year, since the first. cost of the 
vessels sold disappears from this item. Similarly the depreciation 
which had already been written off the ships sold disappears from 
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the depreciation reserve, and consequently, although we have trans- 
ferred from this year’s earnings the sum of £481,000 to depreciation, 
the reserve does not show a corresponding increase over last year. 
I have already referred to the repair and dividend reserves. Sundry 
creditors show a reduction of some £113,000, whilst cash at 
£2,147,000 shows an increase of some £366,000. 

Since we last met, shipping has sustained a severe loss in the 
death of Mr Havelock Wilson, the president of the National Sailors’ 
and Firemen’s Union. For many years his thoughts were turned 
towards peace in industry, and his efforts greatly helped in the 
maintenance of good relations between shipowners and their men, to 
the mutual benefit of both sides. 

In reviewing the company’s operations during the 17 years of its 
existence, we are proud of the fact that our captains, officers and 
engineers continue to show an increasingly long record of service 
and that a large proportion of the lower ratings have served con- 
tinuously with the company for long periods; our thanks are due 
to them all for their good and loyal service. Our managers and their 
technical and clerical staff have also earned our thanks for their 
attention to your interests and the resulting efficiency and economical 
running of your vessels. 

Mr Clive Bowring seconded the resolution. 

The Chairman, in reply to a question, said that the preference 
shares were 6 per cent. shares, participating up to 8 per cent., but 
the arrangements under the chartering agreement were such that 
the shares would receive the full 8 per cent. 

The resolution was carried unanimously. 

The Chairman next proposed : ‘‘ That the dividend paid in respect 
of the year ended December 31, 1928, on 400,000 cumulative partici- 
pating preference shares of the company at the rate of 6 per cent. per 
annum be and is hereby confirmed and that a final dividend of 2 per 
cent., making 8 per cent. for the year, be declared payable on 
July 1, 1929.”’ 

This resolution was seconded by Sir Robert Waley Cohen, K.B.E., 
and unanimously approved. 


ZINC CORPORATION, LIMITED. 
LOW METAL PRICES. 


The eighteenth ordinary general meeting of the Zinc Corpora- 

tion, Limited, was held, on the 11th instant, at River Plate House, 
Finsbury Circus, London. 
_ Mr Robert W. Skipwith, the vice-chairman, presided, and in 
moving the adoption of the report and accounts said : Our business 
derives its income from two sources—our mining property at 
Broken Hill and the return on the very considerable capital 
employed in investments. 

Taking first the mining side, there was during the year under 
consideration a further substantial falling off in the value of mine 
production, due entirely to the continued decline in metal prices. 
In 1926 the value of our mine production was £1,015,000; in 1927 
it fell to £765,000, and last year to just under £684,000. The total 
expenditure on mining, including development, treatment, and 
general expenses, absorbed £529,000 in 1926, £490,000 in 1927, and 
nearly £478,000 in 1928. The profit on our mining operations in 
1926 was £486,000; in 1927 it fell to £275,614, and last year 
dropped to £205,867. The decline in mine profits has been very 
serious and may be entirely attributed to the reduction in metal 
prices. The effect of these reduced metal prices on our profits 
will clearly be illustrated to you by the statement that our net 
mine revenue in 1928, instead of being £205,867, would on the 
average prices of 1927 have been £328,700 and on the 1926 average 
£595,000. 

On the operating side we have been able to increase our output 
and to effect substantial metallurgical improvements with a 
further reduction in costs. Our output in 1928 was greater by 
11,169 tons than in 1927, and 31,230 tons in excess of 1926. Our 
aggregate metal recoveries of lead, zinc, and silver averaged 88.3 
per cent. last year, against 86.6 per cent. in 1927, and 85.3 per 
cent. in 1926. Our costs, exclusive of development, fell to 32s. 9d. 
per ton last year, against 35s. 1d. in 1927, and 36s. 5d. in 1926. 
You will, I feel, agree with me when I claim that these are very 
substantial improvements and, but for them, our position to-day 
would have been much less satisfactory than we feel you will 
regard it to he. 

Lower mining profits have carried a substantial reduction in 
royalties and taxation, and, in addition, we have benefited by 
some refunds on account of previous years. The investment side 
of our business yielded us a substantially larger income last year, 
the total being £114,276, against £87,720 in 1927, and £77,672 in 
1926. After including sundry revenue and, deducting administra- 
tion expenses, including the cost of the staff provident scheme, we 
have a profit of £225,534 for the year, against £259,278 in the 
previous year, and £424,048 in 1926. With the balance brought 
forward, and the unexpended appropriations for new plant, we 
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have £373,926 available, from whi 

dividends. These, together with _ we: tm Paid inte 
final dividend, absorb £228,904. We again “oe ‘_ommed a 
for mine development and new plant at a © appropriati 
forward, subject to your approval, the in 000, and cas 
£45,022. Creased balance 


Turning to the balance sheet, the chi 











































































: ef item 
is made up of property at Broken Hill x ~ Assets 
£821,221. Out of this total what we ter vestments 


™m our 
our books at rather less than £100,000, and <a _ 
ents 


an investment reserve—account for the balance. The al 
upon our investments is considerably less than thes ue pie 
value to-day. ar real 
The balance sheet shows the position of th 
strong one. The position of your min ; 
Broken Hill is salidenteny.” Mine ionigee ne 
ground have been of a very satisfactory nature The dri ie 
cuts, and diamond-drill boreholes indicate that the ore coe 7 
strongly in depth, and although a larger tonnage was dies |i 
1928 than in 1927, the reserves show an appreciab] = 
I cannot predict the course of future developments, bet T ; 


of no reason why the results of the current y 
maintain the present sound position. it year should not fy 


The report was unanimously adopted. 


© Corporation to by 





MADRAS ELECTRIC SUPPLY CORPORATION, Lom 
INCREASING DEMAND—BALANCE SHEET STRENGTHENED, 


The ordinary general meeting of shareholders of the Ma; 
Electric Supply Corporation, Limited, was held, on the 12th instes 
at 1, Queen Victoria Street, London. 

Mr John G. B. Stone, who presided, said that the accounts, wh 
showing nothing phenomenal, indicated continued steady progre 
The aggregate kilowatt hours sold during 1928 exceeded ¢h 
previous year by 24-5 per cent. Domestic supply improved b 
6-2 per cent. only, but they had now reached the stage when mor 
strenuous efforts might be adopted to increase this demand } 
catering for smaller consumers. This is possible by the con 
pletion of the new plant. Supplies for power increased by 38-45 
cent. They foresaw a marked increase in this direction, althoug 
events moved slowly in Madras. The demand for current { 
street lighting increased by 8-4 per cent. 

The average rate obtained for 1928 was As.2-44 per kilov 
hour, compared with As.2-7 for 1927. Having regard to the pri 
of fuel, their tariff would bear favourable comparison with othe 
in India. He would assure consumers that their interests are th 
company’s own, and that they were most anxious to furnish 
supply at the lowest possible rate consistent with a reasonsl 
return on the capital. Good progress had been made with 
erection of the new plant. The second 6,000 kw. set was n 
running, one of the 60,000-lb. Babcock boilers had been completes 
and the erection of the second was proceeding. A large storag 
pond—10 acres in extent—for the circulating water for the turbin 
had also been practically completed. 

The amount at the credit of revenue account was £210,866, 
£33,102 more than last year. The sums at the debit of that accou 
were £96,503, showing an increase of £20,029. The balance 
the credit of revenue account carried to net revenue was £1140 
A balance of £65,934 lls. 8d. remained as net revenue for the yest, 
to which had to be added £6,656 brought forward, making 4 
of £72,591. The directors recommended a final dividend of 5} pét 
cent. (actual) on the ordinary shares (making 8 per cent. for ® 
year), free of income tax, and the transfer to general reserve fi 
of £9,855, leaving to be carried forward £6,906. a 

The general reserve fund had been considerably strength 
by the premium on 36,400 ordinary shares issued during the a 
and if the recommendation to transfer £9,855 were approved, 
fund would amount to £102,000. This, with the operation of , 
debenture sinking fund, had materially strengthened the belss 
sheet. 

The report and accounts were unanimously a 


i ailing Nt 


CALCUTTA TRAMWAYS COMPANY, LIMITED. 
INCREASED TRAFFIC RECEIPTS. 


The ordinary general meeting of the Calcutta Tramway ; 
Limited, was held on the 13th instant, at 1 Queen Vie 
London. ; 

Mr John G. B. Stone (the chairman), in the course of ne 
said: Dealing with the tramways, the traffic edition ; 
satisfactory increase of £37,105, due partly to the ‘sition and 10 
from the Ballygunge Extension, the Congress — 0 
extra day in February, but mainly to the ae an increat 
the monthly season tickets. The expenditure 


dopted. 
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satisfactory result having regard to the 
65,257 _ oe As regards the buses, whilst the receipts 
pereased ny £8,049 the expenses have also increased by 
ave increas a in an operation loss of £12,903. 
=9 resulting in an ope 2 : 

10,078, al result is that there remains an available balance of 
—_ This has been dealt with by the allocation of £80,000 
wae reciation fund, £4,566 to the staff provident funds, leaving 
oa a of which it is proposed to pay a final dividend of 10d. 
_* making 1s. 2$d. for the year, or a little over 6 per cent., 
aa tax, against 5 per cent. for the previous year. 

: varly 90 per cent. of the total traffic receipts, amounting to 
13 055, was again taken by the tramways, the actual tramways 
sings for the year showing an increase of over £37,000, whilst 
‘we for the current year (1929) to date show an increase of £6,500. 

Me monthly ticket issue continues to be very popular. It was 
ght, however, that there was still a considerable tramway 

afc to be obtained during the slack periods of the day between 

.» morning and evening rush hours if special facilities were afforded ; 
dingly a system of cheap midday fares was inaugurated on 
ich 1 last both in Calcutta and Howrah. 

Tuming now to the buses, we show a working loss of nearly 
3,000 for the past year. We have not yet been able to concen- 
rate our garage accommodation at our Nonapooker Depot. This 

sngement, with the reduction in mileage where possible on non- 
ying routes, should effect economies, in addition to the advantages 
hich should accrue from the new bus arrangement with the East 
Indian Railway at Howrah. The fact remains, however, that the 
bus proposition in itself is not a paying one, and a similar position 

«ms to prevail in Bombay, Rangoon and Mandalay. We feel, 
however, the time will come sooner or later when the system of 
transportation within Calcutta may be controlled by one authority, 
but in the meantime we feel that the company should give the 
iditional facilities of travel which the bus service provides, even 
hough this service in itself is unremunerative. 

The report and accounts were unanimously adopted. 


Govermment Weturns, Ke. 


NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended June 8, 1929 :— 


(000's omitted.) 


EXPENDITURE. £ RECEIPTS. 
Supply Services se. 7,000 | From Revenue 
Interest, &c., on Debt.. eee 
Sinking Fund 
Sundries 


27,961 27,961 

The total ordinary revenue amounted to £8,748,300 as compared 
oe, 200 in the corresponding week last year. Property 
- Income tax was lower at £82,600 against £559,000, but super- 
hs - £420,000 was £120,000 higher. Customs and excise brought 
094,000 and £812,000, against £1,740,000 and £872,000 
Gham s', Ordinary receipts amounted to £359,400 against 
The Nojjnn st Shecial receipts to £2,050,000 against £1,070,000. 
¢ National Debt was increased by £19,213,400, as shown below -— 


(000's omitted.) 
National Savings Certifi . 
Publi ertificates — 50 | Treasury Bills 


jury + 
partment Advances — 1,910 | Bank of England Advances... + 3,500 
Sundries + 13 


ee — 1,960 + 21,173 
floating debt was increased by £19,250,000 to £795,525,000. 


Fouanctat Year, 1929-30, Arrit 1 To June 8. 


: £ £ 
Trpenditure ......... 162,873,481 | Revenue ......-..... 108,130,852 
Decreasesin balance 3,809,808 
Amount borrowed 50,932,821 


163,873,481 163,873,481 
Estates ror Frvancrat Year, 1929-30. 


ie £ £ 
faking Peg" 691-564,000* | Revenue ......+.++++ 746,060,000 
- ses 50,400,000 


seseesessese 4,096,000 


This ‘ 746,060,000 746,060,000 
€15,560,000'te ’ . eae Exchequer Contributions of 


Str-Batancire REVENCE AND EXPENDITURE. 


Post Office S 
Road Winder ei... cna 33,510,000 


80,620,000 


Ratine Re.ier Suspense Account. 


£ 
Balance on April 1, 1929... 22,633,000 | Cost of anticipating rate 
relief for agiedien 2,570,000 
Balance on March 31, 1930 20,063,000 


NATIONAL DEBT—(Million £), 


s 


7,598 
68 
7,666 7,768 | 7,616) 7,66 


® Includes debt to American Government. 
Movemen* 
POSITION OF THE FLOATING DEBT. Week ended 
wens and Means Advances June 9,°28. Mar. an °29. wane "29. June 4 °29. 


& 
Advances by Bank of England 250,000 eee 6,000,000 + 3,500,000 
Advances by Public Deptmts. .. 179,900,000 37,050,000 43,805,000 — 1,910,000 
Treasury Outetan - 568,145,000 700,295,000 745,720,000 +17,660,000 


Total Floating Debt.......... eee 748,295,000 737,345,000 795,525,000 +19,250,000 
* Includes £38,000, the proceeds of which were not carried to the Bxchequer 
within the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £45,000,000 in Treasury Bills were opened on 
June 7, 1929, and the total amount applied for was £55,980,000. 
For bills at 3 months, dated Monday to Friday, at £98 13s. 0d., 
about 53 per cent. and above in full; Saturday, at £98 13s. 4d. and 
above in full, The amounts allotted were in bills at 3 months, 
£40,000,000. 


Amount Treasury Bills 
Date. — Applied at 3 Months, 
r. Average Rate. 


1929. 


5 Sccccccccccveccosccorors 


w 
wo 


12 Seccccccccosoosoocoosoee 


1 Seccccccescccscsorcoseee 


nwo 
3s oF 


© oo 
LS} 


26 Seecccccccccccoecocoosoes 


AOaananaaa wm 
~ 


AHwoWwNONN Aas 
§ 

© 

° 

a 


Conse 
882s 


~ 
on 


55,980,000 


PUBLIC INCOME AND EXPENDITURE 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
err ee 
Total Receipts into the 

Exchequer from Week Week 

Ended Ended 


April 1, 1929,} April 2. 1928, a i= 9, 


0 
June 8, 1929.| June 9, 1928. 
E £ 


Revenue and other 
Recei 


ORDINARY REVENUE. £ £ & £ 


i. 239,500,000} 18,532,000] 19,612,000] 82,000] 559,000 


-' 58,000,000 7,320,000 7,140,00 420,000} 300,000 
ie Duties . 81,000,000] 17,120,000} 13,250,000} 1,220,000 1,130,000 
Stamps - | 31,000,000 3,560,000 3,920,000} 230,000} 720,000 
Excess rene a 
— 1,700,000 10,000 150,000 

Rights Duty, &c. ...... 110,000 50,000 
Total Inland Kevenue... 44,182,000] 2,002,000} 2,709,000 
“ye 20,359,000} 2,094,000} 1,740,000 
21,938,000} 812,000; 872,000 


42,297,000} 2,906,000} 2,612,000 
Motor Vehicle Duties 
Exchequer Share ae 306,000 
Bost Offine (Net Deveipt) 900. 50. 3,700,000)Dr300000 
Crown Lands 0 210. . 
5,907,819] 1,424,924] 1,276,374 


2,302,383} 359,389 31,796 
26,000,000 3,715,671] 2,050,000} 1,070,000 


746,060,000} 108,130,852) 102,314,873) 8,748,313 7,699,170 


Post Office 58,110,000 9,350, 9,500,000} 1,000,000} 900,000 
Motor Vehicle Duties a 
arena to Road Fund 22,510,000 3,104,000 3,939,000 one 436,000 
ee 80,620,000] 12,464,000) 13,439,000) 1,000,000 1,336,000 


Total ...ccccccccsee eve 120,584,852' 115,753,873! 9,748,313! 9,035,170 





: PRES SS AALS a mee 
pale a, cae ah ets 


RN Nae eee 
haat ar ane cee ee ee ae et 
. PE ea ¢ 





=_—— = 








Total Receipts into the 
Exchequer from Week Week 
Ended Ended 


June 8 | June 9, 
April 1 a c. BEBE, 1929. 1928. 


June 8, 1929.] June 9, 1928 





Neen ee. 
Temporary Advances 
ds under 


Peeeeeceesccccesccsscecesseses 


Se eeeeeeceeessesescccesesesesese 


1928 
(®) Under the Unemployment Insu- 
rance Acts, 1920 to 1928......... 


(© For other Issues : 
= a bnenedeiiintimenes 
By National War Donde sitowe ~ 
By 5 per cent. Treasury 


Seereerecssesecesesecsseses 


(@) Ways and Means Advances ..... ° 
ta— 


In respect of Issues under Land 
er (Facilities) Acts, 1919 





30,000 514,432 30,000 eve 


910,000 700,000 eee 50,000 
599,684,000] 458,029,000) 70,850,000) 47,144,000 
9990, ,000, 50,000 000 
58,235,113 ove 9,020 

26,120,000 ove ove oes 
161,135,000} 124,200,000) 13,260,000) 17,900,000 


36,571 31,767 13,350 ove 


916,450,423) 765,464,195/94,651,663)74,938,190 


6,252,524 6,322,625 


922,702,947) 771,786,820/94,651,663) 74,938,190 








Total ........ sient eeoscsesed 
Estimate Total Issues out of 
for the Y: 
1929-30 
Supple- 
mentary 
Grants). 


——_— 


Sinking Fund Soeccccccccoccs 50,400,000 










70,000 
719,187 716,949 
891,818 373,276 

58,990,610 


ne fe fee fee Fo 


155,083,414 


Nf ene Hsien Bo es 


7,790,067 


| J 


SELF-BALANCING 
E — DITURE. 


Seereescosreccessesooceess 
POeees covescercesesesescoseeses 


Oe eee eer eercossereesesseerecesese 


nance Act, 1917 ....... escccccccccces 
Old ae Fund, 1907-08— 
9 of the 


2S Act, 1908 Seeccocesecosscses 






















9,350,000 
3,104,000} 3,939,000 ose 436,000 


ee 


12,454,000 
175,327,481 


18,458 
910,000 700,000 ove 50,000 


1,550,000} 1,950,000 
30,000 514,432 
554,265,000 
8,250,000 


29,309,505 
148,380,000 
2,219,787 


920,260,231) 769,497,135/94,440,671/ 74,817,174 


5095 | 2,442,716] 2,289,685]+ 58.000]+ 82,001 









Treasury, June 10, 1929. 
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BANK OF ENGLAND, 


Return for Week ended Wednesday, June 12, 1929, 
ISSUE DEPARTMENT, 
£ 
Hotes Issned— Government Debt... 

In Olroulation...............s0e. ,951 | Other Government Seasiu,, 

i Satin Dosa “ERNE |G mre i 
Silver Coin .............” 
Amount of Issue...... 


Oe eees 


£423,241,482 
BANKING DEPARTMENT. 


3 
Public Depoaita®......... sreceseeee 10, 580, 976 


Other Deposite— Advances...... £5,675,39] 
eeoeveeees £61,100,497 = §§ | Securities......... 21,006,730 


Bankers 
Other Accounts 35,523,122 
————-_ 96,623,619 | Notes 
1-Day and other Bills Seccccees 4,334 


SOP ee Oe ee eee reer ereeoeesesees 





Gold and Silver Coin .......... « f 
£125,046,425 £125,046 4 

® Including Exchequer, — - Banks, Sener of National 
vidend Accounts. ™ on 


Both Departments, | Amoont _| Inc. or Dee. on | Ino, or Des 


June 12, 1929.|; Last Week. Last You? 


& & 
circulation SOSOOSHSSSHS SS SSOSSOSOSEEEOE 362,058,951 


8 
Mote + 482,179 | = 13211% 
Public deposits Coreccccccecocevescesooesoces 10,580,976 + 2,06 §32 
Bankers’ eecccccccccccsoooeesoosooe 61,100,497 —- 9,2 
Other Cee cccccccerscoscococesooooeoee eae = 4 ’ 
Geven-day DUMIS....cccccccsccccceccccccscsces ’ + 
Tetal, outaide Habilities Svecccccccccoooocs 469,267,880 _ 7 7 


Oapital end rest .. Seccccccccscecvcscocscesosoos 17,837,496 + 


and securities......... 283,479,890 
Discounts and yey ecoccccccoccccs 5,675,391 = §39,711 
Other eecurities SOOSHSSSSSSSSOSSOSSEOOSOSESOEE 21,006,730 + 

Bilver coin in elites” 4,832,494 | + 174 
Coin and bullion “ae reserve)....... | 164,211,400 | + 360,280 
Beserve of notes and coin in banking 








+ 3,351,007 
- 34,720,6% 


— 567,50 
— 5,888,1% 









GepartMeEnt ......cccrccccrscccesecseesees 62,152,449 | — 121,909 | + 9, 
Proportion of reserve to outside lia | —<—<—<——_—_—_—_| —____—__ a ' 
Banking department only 
) “. eecesces reread at 573 % + 3H% + 144% 
(b) Gold stocks to d ts and notes 


(* reserve ratio ”) ..ccccccsccees 354% + £% 1% 


© Comparison includes old currency notes retarn. 



















Issue Department. Banking Department. Gold in or 
Date. Circala- pablo, Bakers’ os 
on tc ae oe 























& 8 
24 416,043,567 357,277,566 18,317,977 35,666,296 903,121 10 
a. al 8,216,669 se 371339 10,939,252 38,473,837) 2,125,861 10 
3 13,172|362.793,961| 8,679,717] 63,223,123] 35,531,591 
<a 140,187 362,810,877 1 2:290,798 
$62,563,174) 15,299,748 
5 |422,968,424|361,576,772| 8,511,444 


12 423,241,482'362,058, 9511 10 580,976] 61,100,497' 35,523,122 4 


Issue Department. | Both Depts. Banking Department. 


Gold Coin 
Bulli Govt. 














=“ 
asasaso| sess 256855 | sopesrts 
44 10949807 15612927 a 
etree eis ads 
79747 765|160880419|34 39781855| 11607200 1705 ol 
247226046] 7951539] 161860918 37816855 9586015177 
247248974| 7922728| 162747297) 344 |38486855| 69156 joungeee ort 
147267677 7900008 1 tHE ratte ae ttala su 
rn 7899471 163211400 354136211855! 567539121 





4 | 18, ss 
786,458 12m "930,066 
39,913 él, . 741,088 
6: 9, ne 










1929. s 
J 1 00 May 29 ...ccccccsesees | 16,479,677 
Week ended June 5 eecceeseecec ees 829,482 
Week ended June 12 ...ccscrceeeess 647,151 
ST al 


Total to date, 1939 eeecccoocssseorese 17,956,310 
Do li 908 


Soccccovososoooocs , 





Increase or decrease in 1929...... 


LL 
Total for 1928 eoceccoccoocoosse® 
Total for rene 1927 eccccccccccoooroe® “rl ea 
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PROVINCIAL CLEARING RETURNS. THE REICHSBANK.—In Reichsmarks® (000’s omitted). 


Weekly June 7 May 31 J 
Month of May. to June 8. 1 ’ 1223- ’ le —. 7, 
177,212 


a 

ss. | 1929. | % | 1928. | 1929 | Of which deposited ab 
Reserve in foreign an 

26 Bills of exchange and ane 


. & & Sil 
12,313,000 —17-0} 63,474,500 | 61,147,300 ver and other coin 
000 | 5,124,000 3-8 


5,330, _ ss 
357,000 —10+2} 27,608,000 | 27,428,000 21,627 

’ 403,200 |112'577,900 . 92,891 | 92,899 93°96 
20°354°800 Fracemmoncen 491,699 | 458,695 | 589,483 | 602,403 


25,172,400 | Reduced capital ......... seeccecesens 122,788 122,788 122,788 122,788 


18,467,500 | Increase ee 
—13-0]1967447°800 |183.527,808 | eases of capital (shares not yet sued) | 177,212 | 177,212 177'2ia| i7rala 


- Ceeecceeceecessecececcssscsccessscesess 319,608 319,608 | 319,608 
12-7|311,448,000 |295,141,800 | Notes in circulation ......................., 4,372,539 4,606,388 4,006'198 4218018 


er E-ONTYNB | 6,185, 6,373,000 |+ 3-0} 34,046,200 | 33,396,900 | Other dally cbligntione 
jl aan 2,536,000 |—11-7} 14,950,800 14,558,900 | Other = seeeee 632,125 628,170 642,349 \ 
IOGHAM .vsseerss — "2-5 23:451.700 23,367,800 : HOS ssserserversererssseeserereee | 310,257 | 307,593 | 300,468 | 204,793 
— Tee taal, t2 one billion ion paper marks or one Rentenmark, 


ssssreesese | 145,002,000 1128,124,000 |... ove one gold reserve is ted in 
{otal sovsoveees 1 9 ’ poun ~ Gol fine gold equals 1,392 — with the new legal prescription of one 


OVERSEAS BANK RETURNS. TARONAL BANE OF HUATUAL— Dag (00% ein) 


latest returns of the Banks of Russia, Austria, Roumania, nese 
~ chi and Canada appeared in the Economist of May 25; Japan, ASSETS. ames oe wz 38 Mey 15, amet hae 


, Chile \ : 
wd Fea and Greece in June 1; Denmark, Sweden, Java and Netherlands | Gold seauarereenannaess 980,796 | 963,274 | 963,313 962,195 787,163 ja 
232,650 


477,160 | 491,085 | 462,312 428,656 
2,45 


1§. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). oi 1,690} 1661] 1612 


7 
HOS ..-s---eeeeeeee | 736,825 | 743,502 | 742,552 | 731,097 | 541,394 | 697, 
June 14, ) June 7, May 31, May 23, | June lé, , , - 
1929. 929. 1929. 1929. 1928 Notes in circulation... |2,475,729 |2,497,531 |2,451,799 2,476,661 |2,121,754 | 934,150 
wvenee | 2,875,630 2,823,720 Current sccounta...... | " 80,426 |” 96,073 | ” 86,991 ! ” 66,691 } ” 69,851 |_112:125 


169,870 4 , 
1,227,820 SWISS NATIONAL BANK.—In francs (000’s omitted)s 
sessseesseseee | 6,150,750 5, 034, 890 5,125,570 Position, 
LIABILITIES, June 7, | May 31, } May 23, | May 1 June 7, | May 31, 
inser notes in hides lee Eiki Beet ASSETS, 1929. | 1929."] 1929.'] 1929. ° 1928.’ 14. 
— — , ? ’ ’ ? > Gold oeceecorsccsccecccccs 496,132 496,119 496,103 496, 087 439,699 171,175 
ts—Memberbank. BUVEF secrcsseerservere | 38,648 | 39,663} 41,148 | 40,799 | 60,216 | 18,360 
Merve RCCOUNE ...c+s+e000+ | 2,328,230 | 2,321,340] 2,285,870 | 2,275,750 | 2,392,430 | Foreign Bills and Bal- 
sssessseeensveseee | 2,576,220 | 2,565,780} 2,331,190 | 2,324,510 | 2,436,140 ances esosecese | 261,385 | 260,748 | 253,189 | 245,970 ii yon 
in and sarplus | 412,330 | 411,900} 410,840 | 410,680 | 373,030 Discounts ......cece0ee0e | 121,100 | 120,748 | 122,106 | 126,340 } 191,264 
mites, wnevewesvere | 6,150,750 | 6,103,320} 6,054,890 | 5,056,800 | 5,125,570 | Advances sivvenssseune | 62,716 | 60,661 | 54,829 | 53,826 |... 103,000 
LIABILITIES. ; 
doe ai men Notes in circulation... | 839,517 | 871,605 | 813,572 | 823,606 | 798,806 | 275,928 
=, Depoatte ...rcrveververe © 119,187 © 110,271! 144,237 | 145,202 | 98,237 | 33,750. 


ssssvossennerore | 15°2% | 14:4% |  14:5% | 75:9% | 67-6% 
BANK OF ITALY.—In lire (000’s omitted). 


YORK FEDERAL RESERVE BANE.—In §$’s (000’s omitted) TE ia wei ee ae ay 10, | Apr. 30, Tay 3 om 
ASSETS, 1929. 1929. "| 1929. 
Tage | puncte May St, | May 25, | June 14, | Gold, coin and bullion ............ | 5,125,900] 5,125,600] 5,125,600] 5,125,408] 4,884,664 


. Foreign bills and balanots abrosd 47923°800| 4'906'700| 4°879°484] 7.289180 
cre 209,940 | 194,430 397,020 | Other cash s.cccscssccsessessssessesse | 244,200] 243,800] 247,400] 237,005] 128,933 


27,440 30,820 Gold —- ted abroad. ‘due by 
sol'a70 | aes'ano om yo oui the 8 1,824,700] 1,824,700] 1,824,700] 1,824,662] 1,847,713 
~0l, , ‘ , ~ | 3,680,600] 3,702,900] 3,723,900| 3,730,465) 2,936,528 


940,090 | 941,170 sanseo |-senees a ee ai iia 1,428,200] 1,317,700] 1,549,100] 1,792,885] 1,044,320 

secetesessesecsscerereeseee | 1,045,000] 1,047,000! 1,047,000] 2,047,010] 1,256,306 

oo 3% | assy | e-em | seam | ep-axe securities 7". | 15058;200] 1,043,200] 1,042,900] 1,042,878] 998,541 

HTH ATRICAN RESER me wr eeu nana a 
9 9 > . 

AN VE BANK.—In £'s (000’s omitted). Other deposita and drafts......... | 1,753,600] 1,692,800] 1,653,200) 1,844,145] 3,150,869 


May 17, | M A »| Apr. M Batio of reserve to note and sight 
ASSETS, 1929. . 1928. . 18. Isis, 3 Isis * 192 he abilities combined onmaen 54-82% | 55-73% | 55-44% | 54-32% | 59-22% 
bos and —oaie sosoeeee | 7,930 | 8,131 a1 


Ms dcranted <n” | BAT | 208 us | "160 BANK OF NORWAY.—In kroner (000’s omitted). 


530 
Peeeeecccevoccccoce 616 616 6 96 596 
., Mania. May si, | May 22, | May 15, 
Seeeeeoeeeororereeoesooeces 1,000 1,000 ASSETS. 1929. 1929. 1 

in circulation 600 600 600 600 600 509 a et 146,793 | 146,810 | 146,812 
prernmen Peccccece ae oie ° .) and bills 45,600 43,359 45,400 

. + Pecccvece 9 ees Foreign vern- 
i of > png 5,053 | 4,842 6,140 MENt SOCUFITIES .......ccccccceeee 11,393 11,393 11,393 } ‘ 
liabilities we Discounts and loans .....cc.0000008 | 277,531 | 275,140 | 272,813 | 289,764 | 769,110 

LIABILITIES, 


to public Seevecece §1-7 50:3 48-1 48-5 48-5 50-89 
nh YER % | srotes in ciroalation sevesseuseee | 304,979 | 301,757 | 302,508 | 315,434 | 113,484 


IMPERIAL BANK OF ve ’ . Depoaite at sight ..-...-scsseeeeere | 112,485 | 110,924 | 110,224 | 120,680 | __7,188 
aaa INTEND snubttad, BANK OF SPAIN.—In pesetas (000’s omitted). 
May 17, 10,; May 3, | Apr. 26, | Apr. 19, » May 18, 


1929. 1929. 1929. ; 1929. 1928. June 6, | June 1, | May 25, 
23,35,00 | 23,00,50 22,49,16 | 21,47,11 | 24,17,11 ASSETS. 1929. 1929. 1929. 1929 1928. May 30,19 4. 
11,64,38 | 13,42,20 17,17,56 | 18,04,19 GOI ceececcececesessee |2,560,808 [2,560,512 |2,560,404 |2, 21,775 
28,43,13 28,90,04 BULVOR — ..cececcsceeees arr 719,815 | 719,899 1 
Loans & Discounts 3,230,892 |1,681,784 800,728 
, 39,70 46, 8 47,8 Spanish 4% stock... "475 | 344,475 | 344,475 | 344,475 475 | 344,475 
it oti an 2,84,09 83, Adves. to 000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
eh .... banks 16,05 19,55 7,82 37,83 14,83 LIABILITIES. 
ns. 96. 11,93,58 Chroalation ....... 4,260,800 |4,272,058 |4,317,524 |4,291,185 
Deposits.........0--- | 940,425 | 894,138 |1,110,591 |1,110,543 | 999,638 


BANK OF PORTUGAL.—In escudos (000’s cet 


x & 8 8 a May 29, | May22, | May 15, | May 8, 

979} = 1,012 1,113 | 1,037 ASSETS. 1929. 929. 1929 1929. 

937 935 923 880 992 | Cotm and bullion ....+...000. 9 9 
e 


121 137 285 110 


vt ar putin Ry Sa eae Hea Seite lee ie Wee ce 


5,62,50 
5,22,60 | 5,22,50 5,22,50 
78,14,06 } 78,93,71 81,13,66 | 76,92,62 


OF FRANCE.—In 000" 1,718°847 | 1,725,656 | 2,718,083 | 1,728,068 | 1,622,529 
: ee GOT. entione- Motes in ciroalation www | 1,815,363 | 1,814,825 | 1,832,679 | 1854,027 | 1,868,748 
gon? | May 31 24, | May 17, | May 10 Dicumeeieen tae : ‘ , 

1929. | “tga.” | “gaa” | “to29 mn | = 


° . 1929. le . 
36,596,433 | 36,590,277 | 36,534,411 | 36,525,431 NATIONAL BANK OF HUNGARY—In Hungarian Pengd 


7,512,884 | 7,805,026 | 7,893,030 | 7,941,968 | 7,987,715 (000’s omitted). 

18,502,915 | 18,466,712 | 18,392,676 | 18,385,576 | 18,446,725 May 3, May TS Wag 15 | May ts] Max Sh 

6,667,819 | 5,762,129 | 6,848,329 | 6,097,010 | 5,743,588 | Metal reserve— - aes . 176, a ts a 196,80 

8,968,689 | 8,968,689 | 8,968,689 | 8,968,689 | 8,998,339 ee . a 29,026 as | 000 

2,429,467 | 2,443,808 | 2,321,795 | 2,367,483 | 2,415,400 tent See i 351.287 306,762 
ba 4,839,320 | 3,092,202 | 3,127,836 | 3,543,478 | Advances th the TYEASUFY.......c0es00-. | 92,218 | 92,219 | 92,219 | 92,219 | 105,895 


LIABILITIES. 
34,756 | 34,756 
63,486,423 | 64,316,379 | 62,653,577 | 62,863,907 | 63,420,111 | Share capital (gold crowns 30,000,000%) 387.132 | 424,145 


11,581,099 | 11,431 11,987, 185 11,886,250 | 11,528,202 dadnddovoveecenenaqecese as 
6,450, 037 6808089 7,246,179 | 6,453,649 eposite, 40. .......-. | 190,114 | 229,787 | 195,7 
be 2,306,865 7219/4867 2'219°218 2,203,062 © Calculated at pre-war parity of exchange. 


nie ov whereas sat nasa Aah 3 ae Pie 
a Sites ; = neem = ~ 
eT RNA RAT IP RETRT e e 
z en : oor ee 


oe 
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NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 












Ma: ay 7 May 31, 

casas ie. | bo | eo | Es | oe | 
CURTEMCY —ecercccccescecceee 1,702,693 993 | 1,650,002 | 1,696,658 | 1,736,615 
Discounts and ove 639,765 1243 415,403 104 359,467 
Btate notes debt balance... 006,436 | 4,012,771 | 4,013,153 | 4,020,715 | 4,324,449 
Other assets ............ sosesh 750,774 | 649,213 664,337 675,712 | 905,271 
Bank notes » circulation... | 7,182,688 | 6,409,749 | 6,544,477 | 6,851,286 | 7,110,935 
Oheck account oe 404,474 634,055 711,511 619,246 585,605 
liabilities — ............ '246,102 236,451 220,904 239,622 315,284 


SATIONAL BANK OF THE SERBS, é0.—In dinar (00's omitted). 
ee | May 31. | May 22. | Mayl5.| May6. | May 31. 
“is.” | “1903 | “asus. | issa” | apue” 


sigzecmeaneaai = 92,583 92,455 92,358 90,003 
Other coin and notes ...... ante eae rates sseaes 17,877 
Bills nesesrreecrereeeeeeeeeeeee, | 1,253,866 | 1,307,367 | 1,342:003 | 1,370°182 | 1,2407236 
Government advances ...... | 4,201,094 | 4,201,078 | 4,201,078 | 4,201,069 | 4,332,985 
Notes in circulation ......... | 6,092,016 | 5,032,871 | 5,115,172 | 5,302,726 | 5,279,766 
State credits ........... apocene 227, 227,808 808 227,799 293,966 

evcneccocsncsscooencesee 1,049,640 | 1,205,266 | 1,104,456 / 1,018,250 996,004 
BANK OF FINLAND.—In F. Marks (000’s omitted). 
May 31, | May May 15, | May 31, 
ASSETS, 1929. 199. 1929." 1928. |May30,1914 
Bab cccoccencccccccsscce escccccecccce 301,101 | 300,952 | 301,103 | 311,989 36,091 
Balance abroad and foreign 586,969 | 581,239 | 631,145 | 814,474 
Finnish and Foreign Govern- 
ment securities § ......00c000002 | 301,708 | 301,708 | 301,708 | 338,443 21,826 
Discounts and loans ........ esos /1,515,362 {1,489,080 |1,469,513 |1,079,711 105,151 
Notes in circulation ......0..00. |1,480,876 {1,435,843 {1,470,389 {1,575,768 | 123,94) 
Deposits at notice ...........0. e- | 191,350 | 203,574 | 209,968 | 109,633 21,225 
BANK OF ESTONIA.—In Est. krones (000’s omitted). 
May 31, | May. 23,) May 15,; May 7 

ASSETS, 1928." | 1929-"'| 1929." “1929.” oe 
Gold coin and bullion ....c..cccs-cssesee ~ 6,295 | 6,290 6,286 6,277 | 10,291 
Net foreign exchange ........0....s00s eos | 19,296 | 19,880 | 19,301 | 19,483 | 27,404 
ne ee A 765 652 664 751 722 
Home Gimcounted ......cccccccceseseee | 14,422 | 14,512 | 14,865 | 14,659 9,184 
Loans and ad vanced.........cccccrcccccvoee | 13,548°} 13,370 | 14,389 | 14,282 | 18,069 

LisBILITIES. 

Notes in circulation .........0..s.ccssess coe | 31,587 | 33,512 | 34,357 } 33,309 | 37,133 
Fight and current accounts... | 18,240 i 16,511 | 18,369 | 22,518 
Batio of reserve to current liabilities... | 51-35% | 52-13% | 50-30% | 49-84% | 63-19% 


® Includes Bkr. 10,262,641-54, guaranteed by the Government. 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted), 





June 5, | May 29,; May 22, Ma 15,| May 8, ; June 6, 

ASSETS. 1929. 1929. 1929. 1929, 1929. 1928. 

Gold bullion and coins......... | 23,850 | 23,842 | 23,842 | 23,840 | 23,826 | 23,717 
Silver COMN.........scccecccscoeees 4,854 4,814 4,782 4,751 4,754 4,343 
999 | 53,281 | 55,250 | 56,736 | 58,966 | 78,203 

12,644 | 11,342 | 11,654 9,533 | 11,091 

87,079 | 87,583 | 86,644 | 87,048 | 81,645 

57,603 | 58,423 | 56,288 576 | 42,686 

17,926 | 17,714 | 17,602 | 17,571 | 11,981 

seaat | Raat | ft | seaze | se 

3,091 3,091 3,091 3,091 091 

2,500 } 2,500 500 500 

12,946 | 12,919 | 12,887 790 | 11,648 

§2,859 | 55, 55,385 | 64,319 13 

111,190 | 108,966 | 109,651 | 112,623 | 120,838 

14,796 4,499 | 14,012 | 11,602 5,385 


BANK OF LITHUANIA.—In It. (000’s omitted). 
































May 31, | May 1 . 30, | Apr. 15, ; Mar. 31,) May 31, 
ASRRTS. 1a 1903.” “fou fSaae as y, 5 
Dad... cccmninncnnesoubaceuas - | 34,361 | 34,358 | 34,354 | 34,342 | 34,330 | 34.222 
iscnisnchccitsincintnhnodpaljiisiinl 4,401 4,372 4,352 4,346 4,321 4,534 
Dencign currency swore | Sut | ates Att 37168 36,506 48008 
Discount and credit............ $3'sdi 85,256 | 87,502 | 88,902 | 89,488 | 83,729 
Capital .......ccccccccses ecoessese | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
bitavccedeh: dpdoooeseoed 1,350 1,350 1,200 1,200 1,200 1,200 
Banknotes in circulation...... | 85,488 | 86,897 | 91,743 | 89,163 | 93,473 | 90,604 
wocgodsaiin eoscccssseees | 68,988 ! 70,154! 67,098 } 65,753 | 62,736 ' 73,291 
NATIONAL BANK OF EGYPT.—In £x (000’s omitted). 
Apr. 30, | Mar. 31, | Feb. 28, | Jan. 31, } Apr. 30, | Position 
ASSETS, 1929. | 1929."| 1929.’ | 1929. | 1928.” [May 31, 1914. 
QaRR ~ iccccticsncses 621 3,605 3,602 3,602 3,840 571 
Govt. securities ... | 47,095 47,595 47,494 47,785 45,833 2,084 
Notes in circulation 26,813 27,732 27,530 28,443 29,286 2,400 
Govt. deposits ... | 20,233 19,912 20,649 21,148 18 200 2,315 
Other deposits ... | 16,990 17,954 17,905 18,085 17,226 2,600 
LONDON RATES. 
June 6,} June " June 8,|June 10,|June 11,/June 12,/June 13, 
1929. | 1929. } 1929. | 1929. | 1929. | 1929. | 1929. 
Bank rate ow from | % % % % % % % 
Feb. 7, 1 eescoe 
sei mmactnst | oy alew atew alow alow alse 
a” - 
3 months’ do.........cccc0 4 5 i *| 5t * i & st & 
4 Months’ GO.....0.0.ccc0eee 5 5 of 
6 montha’ do.........-.000 4 % t a t 
Dieeas Seaeay Bilis)— 
sie hee ns aE Ae aye : 


“al 


3 Additional to those offered by tender in the preceding week, 
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Comparison with previous weeks :— 


Bank Bills, 
Loans 





$ Moot | ¢ mont | 6 tnt, 


1929. | _% 
may 23|aps( 5s | ale * ala 
sana ils t sf * & 

5% 

















RATES OF EXCHANGE, 























London on | | Doane Par. June 14, | June 6 
1928. 1929, 
New York ... |dollars to £) Cable | 4¢- ; 
Montreal....... |dollars to 61 | Cable | 4-86$ | ast 4 (¢ 
france to £) T.T. |124- 21 124-10-20 
. {marks to £] T.T. | 20- 2043-4 
florins to £) T.T. 12-09-10 
. |belga to £1 T.T. 94 
lire to £1 T.T. 
to £1 TT. " 
to£l | T.T. : - 
tof) | TT. ia 
‘om | Ee. * 
tofél | TT. If 
schilgs. to £1 | T.T. 08-104 
krone to £1 T.T. 51-4 
dinars to £) TT. 65h iy 
pengo to £1 T.T. ee 
el to £1 T.T. are 
drach to 81| TT. st 
ode 37 
piastres to £1 | T.T. 949-54 rola ~—s 
to £1 T.T. 9-46 t?- 48-9-49 19°41 “434 19:41}: y 
foal Er hess | 8th | Sek st 
ode e 1 
Tr, | 18-189 liso | 4 
-T. , + 00-18-40) 18-16}--233!18.161-. 
T.T. . 25-15-30 251-2" ; 
90 days 41 
90 days 
58 39-59 
90 days’ % prm. iets prem,|19}% p 
T.T. 1/594 | 1/583-1/553 |1/533-1/ 
TT. ~1/544 | 1/533-1/523 {1/531 Stat 
T.T. 1/594 | 1/533-1/533 11/573-1/ hi 
T.T, 2/le | Wile-# | Vy 0 
a fe a 
TT. " ost seis C 
Bave for G 
(a) An official Sa. at B 
0 
O ; % 
Amsterdam ...... Mar. 25, 1929 4 4 
Athens .......c.008 . 2, 1 9 | Paris.............00 > x 
Belgrade ......00 6 ; 5 
Berlin.....c.ceccees 7% | Pretoria ........... 4 
Broseels .. saa Zane 30, 1928 4 Bevel ......c000000 Jan. 2, 1 i 7 
coccece . Y D 
ioe... - ‘Apuil 28, 1929 9 Bige \......ece0e00 April 1, 1928 { 7 
Calcutta......... - June 6, 1929 5 ROME a......000008 Mar. 13,1929 7 
Copenhagen...... June 23, 1927 5 Botha 2.0d,....000008 Dec. 15,1928 9 
Densig seahaintbitades June = 1927 é Sreetet Aug. 24,1928 4 Th 
esingfors eecoee ov. 
Kovmo.......« sees Feb, 8, 1928 7 i scssaee Oct. 22, 1925 3 eek 
poepesonnens July 1926 8 pescosochoveses Oct. 18, 1937 si Depe 
New York Fede- Vienne ........... Apr. 23, 1929 7 — 
Reserve.... July 12,1928 = § =| Warenwasssoswn--- Abr. 19, 177 ___ In 
Madrid .....cec00. Deo. 19,1928 5h | TEM ccvveveeneenns. Apr. 21,1927 
Quiet bet of Chile.—Discount rate for member banks, 6}% ; discount rate for ts 
pu 4%. rom 
6 to &o. not more than 11% for their loans. Ira 
ty srr iied to bane’ G0” charting more than 1% Po. thelr loans, Ver 


CURRENT RATES IN NEW YORK. Bri 
The Irving Trust Company cable the following money aad Ou 
exchange rates in New York :— 





























May 30, June 6, Juve}, 
Tyne Mag, Mages Maa i i 
‘ise e %-F rt 
Call SSGSS SH SSSSS OOH SOHO ESOS ESSE oo 6 a} 
Time money (90 days’ mixed coll.) 5% 8 tii — 
; le, 90 days... 4 St S | y 7 
mame 3 f oS 
C2CCCCOCESOO OC COOE 19 
Commercial accept. 90 days ....... 5 5t r “ 
Jane ” 
Par | June 13,] May 30,| June 6, : 
ew York oa | Level. | 1928. | 192% > 
| » 
London— ‘ a7 | 4 : 
4°84) 78) Ca) oad 
Qables faba torn | ncsed | Sate] OH! Sy ft 
‘ on 
Cheques eocccococe tor 1 ' 3-918 $a 4 es 13°88 
Paris.......0 cheque Ome oS 13-90 13-96 13 19°24 19:23 
Brussels wovecccces 99 for 1 Belga 19°30 19-263 19-0 6°23 5204 19 
— eoooe gp ri §°263 | 5°2575 on 3582 93:81 
Bcrcccrce  [Omate for A mark | 25-61 | 25-878 | 1°55 | tos | 104 
Viens wnvsescreee yp |CteforAustenshig) 14- 6-62, | 1410. | 3S | oo f 
weeceocrcos 99 Cents for 1 peseta 19-30 i +32 40° 155 40:13 96-62 
sen (ener eee | Se] Be, el 
eoooe gp Ls . * , ‘ 
eecccocccococe =} Cents for 1 kroner 26 80. 26-825 36 rt ee ca W 
e2eoe . . " 
teforldrachma| 1-297/| 1 és. | 
» Cenetctefor el | 300 | ae. | 24m | Bes | ost 0 
” ts tor 1 49°85 | 46:40 5 | a0 4 , 
” lO for LBhngtacl| —.<.. | 667625 | 58°% | gg.q0 | 35: ' 
” ; 36°48 | 36°08 Jao [10510 
» eee 65 | 42-68 [100-3 Vp gs | 
‘Bs | aus [po BS : 























ane 15, 1929. | 


AND s0UTH AMERICAN EXCHANGE RATES. 
coral eth American Bank, Limited, quotes the 
es 


jowing rates of exchange *— 


Method of Par Value. | Usance. | Bate. 

| Quoting. | 
Bucres tO 6 sseeeee 24-3325 | Sight London | 24-56 
FO ssecvsssseneneeet Sven 0 & soe 25-25 ” 72 



















1 eoccceee 6 "04 
iwteeen to 8 smvee 4- 8665 7 4-93 
Colones to £ ecccce 9-73 9- a8 
pence to Boliviano 18-0 90 days 18 

Nee eee nner aetna 








UTH AFRICAN EXCHANGE RATES. 
The South om Banks quote the following rates :— 
Union of South Africa. Unton of South Africa. 


From February 6, From February 18, 
1928. 1929. 





London on South Africa. South Africa on London. 


cere atte st 
Buying. | Selling. Buying. Belling. 











































_— pee 5% wee om: 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 


New ZEALAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Lee Ee eee eS 
Buying. Selling. Buying. Selling. 


| 
Aus New Aus New Aus- New Aus- New 
| tralia. | Zealand.| tralia, | Zealand.| tralia. | Zealand.) tralia. |Zealand. 


pe ee ee 


GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the Reserve 
held on May 31, 1929 :— 





cas 
() days 


ee 























£ £ 
ANI °S cssvecescanvavensaas ewes jacidnebadsieuee Nil 
In England : 
Cash at the Bank of England ............ 2,750 
NT eee iaroeneute iinbindKieneinennen - 2,152,354 
British Treasury Bille:—Value as on 
fe nionnube ipenen - 6,148,081 
Other British and Dominion Government 
Securities :—Value as on May 31, 
EEE WiksinicnnsansinbaaceNieteaneres eee 01,696,835 
———_ 40,000,000 
40,000,000 
India Office, SipnzEyY TURNER, 
June 11, 1929, Accountant-General. 


BULLION. 
The following statistics of imports and exports of gold for 
ek ended June 13, 1929, are issued by the Statistical 
vepartment of H.M. Customs and Excise :— 


Imported Into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 











£ To— £ 
9,747 I is iiesssicseccsnciecessaies 8,875 
3,400 Poland (includ. Danzig) ... 3,415 
31,730 Germany ..... eccece eccsseccesee ° 30,637 
923,602 Netherlands ........sseesees 13,209 
2,504 France eeeceseeeseeee 26,664 
845 Keny8......0- ye 4,150 
Switzerland... 64,740 
British India.. i »540 
Other Countries............000008 850 
Ttteeeeeeereeeeees 971,828 || Total declared value of exports 155,080 


The arr; GOLD MOVEMENTS. 
“te arrivals and withdrawals of gold during the past week, 
igs vounced by the Bank of England, have been as follow :— 





im? B ARRIVALS, £ 1929. WITHDRAWAIS. £ 
» § tte bought ...... 4,139 | June 7 Sovs.forexport... 10,000 
My Titttteesaeesennenes Nil ‘ - gous one iat aoe saan 
Rare Liss cretsseoses , ATS BONd......0esceeee 
» 1 Bare bought", Ce Oe cen Nil 
» 3 fovea teu Nil » 12 Bars gold..........00 3,437 
B. 8. received...... 349,254 » 13 Bars sold..........0++ 10,338 
ars bought........ 1,572 
BON osssssosnonsssoes 662,665 ee 40,959 


Messrs, § Net arrivals, £621,706. 
49 .. muel Montagu and Co. write as follows on June 12, 


nee of England gold reserve against notes amounted to 
0424 on the Sth instant (as compared with £162,467,271 
£3,062 oo Wednesday), and represents an increase of 
Was resumed, April 29, 1925—when an effective gold standard 
ep £924,000 bar gold from South Africa was offered in the 
Ments g *t yesterday. The Home and Continental trade require- 
cured one £92,000, India took £20,000, the Bank of England 

hired for ooo 8* Shown in the figures below, and £500,000 was 
Bold of £270 & destination not disclosed. There was @ net influx of 

0,967 during the week. 
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SILVER. 


The market has developed rather a steadier tendency during the 
week under review. With Eastern rates reacting, there has been 
some revival of enquiry, selling being less insistent. China has 
been more a buyer than a seller, and although the Indian Bazaars 
have not been active, purchases for their account have been made 
in cover of bear sales. In addition, America was inclined to support 
the market at the low level obtaining at the beginning of the week. 
Prices have therefore recovered somewhat, and, following a rise 
to-day of 1s. 8d. for cash and jd. for two months’ delivery 
respectively, were fixed at 249d. and 244d. 

Quotations were quoted level on the 10th instant, when 24 ed. 
was recorded for both cash and two months’ deliveries, but a 
premium of 4d. on the latter was re-established to-day. 

The following were the United Kingdom imports and exports of 


silver registered from mid-day on the 3rd instant to mid-day on 
the 10th instant :— 


Imports. EXPports. 
£ £ 
Mexico ee adaudekeniis 229,552 | Persia .............. Waeaews 30,027 
ND GEIS casseeadecaaen adaaén - $1,980 | British India ........... » 79,425 
OMMIDED 6 ocsccccccccceccccces 16,290 | Other countries ......... 3,660 
Germany ...... penne 39,482 
Other countries ......... 6,690 


£323,994 


INDIAN CuRRENCY RETURNS (in lacs of rupees). 
June 7. May 3l. May 22. 


£113,112 


Notes in circulation .............es00. 18,426 18,416 18,304 
Silver coin and bullion in India...... 9,949 9,957 9,861 
Silver coin and bullion out of India ari ius wae 

Gold coin and bullion in India...... 3,222 3,222 3,222 


Gold coin and bullion out of India eon aaa Site 
Securities (Indian Government) ... 4,323 4,323 4,323 
Securities (British Government) ... 932 914 898 

The stock in Shanghai on the 8th instant consisted of about 
77,500,000 ounces in sycee, 128,000,000 dollars and 5,000 silver 
bars, as compared with about 77,400,000 ounces in sycee, 128,000,000 
dollars and 5,540 silver bars on the 31st ultimo. 


GOLD AND SILVER PRICES. 


Gold Silver— Silver. 
Per Per Ounce. Date. 
Ounce. | Cash. Forward. Cash. 





1929. a. d. d. d. d. 
” Bicccee 84 114 24 bb 24} ” 20, 1924 34 4 


w» 10. | 84114 | 24% | 24% | » 19,1925) 318 
» Ll. | 8411} | 244 | 242 | , 18,1926] 30% 
9” Ueaewses 84 113 24% 24 is ” 17, 1927 264 
» 13...) 84114 | 24% 248 | . 14,1928] 272 


NOTICES. 

The board of the Anglo-French Banking Corporation, 
Limited, have appointed Mr Walter G. Songhurst a joint 
assistant manager and Mr A. W. Cartwright an assistant 
secretary of the bank. 

The National Provincial Bank, Limited, announce that a 
branch of the bank is now open at 13 Bridge Street, Pinner. 

The Midland Bank, Limited, have elected Colonel H. Le 
Roy-Lewis, C.B., C.M.G., D.S.O., to a seat at their board. 








SUMMARY OF BALANCE SHEETS. 


BLEACHERS’ ASSOCIATION, LIMITED. 
March 31, 1929. 











LIABILITIES. Compared | ASSETS. Compared 
with Mar. with Mar, 
Amount. 31, 1928. Amount. 51, 1928, 
: é a ‘ £ 
Ord. shares (£1)... 3,793,737 oe Land, buildings, 
Pref. shares (£1)... 2,472,500 uae (MC ceeeceeeeeeees 10,158,178 — 100,948 
44% deb. stock ... 2,250,000 ‘aie Stocks, &C. ......- 818,290 - 84,049 
Unpaid divs. ...... 127% — - om — etosecesees ae + er 
sreditors 1,238,351 — 224, 1ASN ...ccccsceccoes 5 , 
Soeeaouees 875,000 + 75,000 | Investments ...... 282,929 — 2,362 
Div. reserve ...... 90,000 is 
Superannuation 
"fond eee 392,540 — 7,309 
Fire insur. fund .. 377,713 + 1,829 
Investments con- if 
tingencies fund 57,635 — i 30 
Profit and loss.... 701,346 + 9, 141 _ _ 
Total ...0:0000- 12,250,093 — 145,328 Total ......... 12,250,093 — 145,328 


WILLIAM CORY AND SON, LIMITED. 
March 31, 1929. 


; ) “od ASSETS. Compared 
LIABILITIES. c ompared Compared 
Amount. 31, 1928. Amount. 31, 
> r ’ . £ 
L £ : . 
( . Land, buildings, 
cm He cence Pe catenin 4,540,068 + 7,377 
op ones 2,850,094 as Stock, KC....0.0008 78,372 — 20,340 
gra sen shares -’ 81/861 + 6,645 | Debit balances... 3,058,851 — 106,530 
rig ager Bo ~ 700,000 aae Invests. on behalf 
3 del "200/000 a of staff funds... _ 105,662 cs 
Ceaid dividends 17,683 + 1,360 | Investmente...... 2,451,003 + 32,926 
Premium on new idinaiie eer ‘ +} : 
a... 1,100,000 4 100,000 
Staff pensions ... 118, ne 
Credit balances... 2,696,780 — a 
Profit and loss... 1,214,702 + &, a 
Total.......+ 10,269,724 — 82,990 or 10,269,724 — 82,990 







Petree eee 


P4 


- P 
: fen pam : 
4 ia ee " . rt a 
Da Lala aia Be a oa ee oe oe aes eat ere aca 
x g ‘ ay, : 
oi an a ae a <i. a ey 
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LOBITOS OILFIELDS, LIMITED. 
December 31, 1928. 








LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, ee aa 31, 1927, 
Ord. shares, £1 ... 1,000,000 + 231 | Shares in oil an . 
Bills payable ...... 131,081 + 100,814 allied cos. ...... oa 036,944 — 3,852 
Creditors..........+. 171,684 — 15,752 | British Govern- 
Tank steamers re- ment securities.. 405,213 eco 
ee er 8,800 + 2,250 | Tank steamers ... 432,924 — 26,063 
Capital reserve ... 1,000,000 — 119,119 | London office fur- 
Reserve .......06+- 650,000 mae niture ............ 322 + 10 
Profit and loss... 313,453 — 5,464 Pues expendi- iain 
wee 270,333 — 3,349 
Stocks and stores 
in Colombia ... 12,048 + 12,048 
A caxnctsnisensceces 117,234 — 108,030 
AAR ccccovens 3,275,018 — 238,670 Total ......... 3,275,018 — 238,670 


DIVIDEND ANNOUNCEMENTS. 





Rate ° 














% per Annum, except 
where marked % % or Stated won 
* Interim div. t Final div. Years. 
Name of Company. 
aatentas _ of anteed Latest _—_ 
: Year, | V20us 
Final. ment. | Payment. * | Year. 
RAILWAYS. % % 
Bengal Nagpur .........ss00. ptianins 24%*!| July 1] Less tax ae ne 
Bombay, Baroda, &c. ......+.+-.. S%t| July Less tax 6 6 
United of Havana 5% Cum, Pref. 24°, July 1] Less tax we ae 
Bank of British West Africa...... 34% = Less tax 6 6 
Bank of New Zealand ...........- /4p.s.t |bonusl1%} Less tax 144 144 
Guaranty pF, a ee ccs 5% | (Qrtr.) Sen ni ei 
Netherlan of Sou eee eee ess tax 7 6 
. TEA AND RUBBER. : 
Battalgalla Estate .........--+++++++ 10%*| June 12 | Less tax ile aia 
Bidor Rubber ............++++eeeee00+ .. | July 6) Less tax 124 124 
Bogawantalawa Tea ......--.+-++++ 20%; July 12] Less tax 30 30 
Bek Demmee Timber ..........-+ ak sae i om . ae 
rusch Rubber ........--+.seeseeees ce ae. ss tax vil 
Deamoolu Tea .......--eeeereeeeeeee = 30 : July 4 — a - 50 
Derby Tea ........ccccccsccoseccseres ”% sai ss tax 5 27% 
Emerald Rubber ......-.+.ss+se0++ ae sos Less tax 8 5 
Federated (Selangor) Rubber ... io July 5] Less tax 2¢ 24 
Jhamzie = oo ae ° 324%t| July 2 — — e 45 
Ma an (Java u ID scsnsscve sea oon ss tax Nil 
New Sy | Sern 174% Less tax 223 50 
Riverside (Selangor) Rubber ... ne a Less tax 4 5 
Rungajaun Tea ..........seeeeeereee 74% sol Less tax 10 25 
Rupai Tea .......0-..eeceeeeeeeeneces 30%t| July 4] Less tax 40 40 
Sevttioh fomen ae megonemessnent ee wor Less a " 
tt y Rubber............ ee Less tax 
Sumatra Rubber ............-.-+00++ an Less tax 18 6 
Telok ris) ea bipabien ar Sas Less tax 123 10 
Burma Corporation a +--+ | 9annas | p.s. Tax free 16 (t) 12(t) 
Cam and MOtor ........ccseseerseees 123%t ose Less tax 0 
Henderson’s Transvaal Estates 24%t Less tax 5 
Do. do. 23%°* eee (on| aecount| of yr. 
Kramat hy sade eiamnenmie 24%*| June ll]! Less tax ao oo 
Lahat Mines...........+..seceese ee 24%*| July 5] Less tax Fee se 
Nevada Consolidated Copper ... |75cts. ps.| June 29 ae aon ae 
Pari Tin ....... sotene sussenepenneges os 5*| June 27 | Less tax ai wie 
Sungei _ ancora diveennnahebins 24%* June 26 —_ = ee ae 
Sungei Way seeccecccces see ss tax eee eee 
Tronah Mines. seeee 74%*| June 28 | Less tax i as 
Utah C re "i isa WIRE sade Ds. June 29 a sai whi 
nage touten i cociaiainaiasae ee 12, ,|(For nine) months to e/nd of 19]28) 74 
Army and —s eee eee 3%*} June 15 oo 
Associated uit ax free 134 13 
Australian Pastoral .. July 1 | Tax free ape ee 
Barcelona Traction June 29 | Less tax i a 
Barclay Perkins .......... (Three |months’ div.}) ... 
— — Trus July 1 —— a ‘ies 
ritish Tanker .......... ine ax free 10 15 
Butterley Co. ...........+0++ June 30 | Tax free 23 5 
Cadena Cafés ...........-++-+seereeee % ste Less tax saa . 
Cardinal Investment (Def.) ...... 6%*| July 1] Less tax ‘ ‘ 
Crossley MOtors ...........seeeeeeees ee i Less tax 5 A 
Debenture Corporation ...........- 4%*!] July 1] Less tax 1 
Bedlam Bell .......c.cccccccssscoccscece 5%*| July 10} Less tax a a 
Electric & General Inv -_ 2 Ss — sae Mr Less tax R ‘ 
1s Less tax 00 
Globe Telegraph and "rewat tit 24%t wil Tax free 10 10 
Guest, Keen and Nettlefolds 5%t| June 27 | Tax free 10 10 
en Sane spnkeehothbanaiene . 8%*| July 1] Less tax oe ° 
udson’s Bay Co. ...........000+ ash TA%t Ree 10% tax friee 25 25 
Hyde's Bird Seeds .........sc.000+++ 38°2+| June 30| Less tax 15 
Lanston Monotype _ .......s...s00s 34%*| June 18 | Less tax “ ove 
Leibig’s Extract of Meat ......... 7/-p.s.* | July 2] Tax free 
Lobitos Oilfields — .............e000e ‘ah ee Less tax 10 10 
London Produce Clearing... 3/- p.s.*| July 16 | Less tax " ne 
Maidstone & Dist. Motor Services kom pee Less tax 12 15 
Manchester Ice Rink ........... a ite Less tax 12 12% 
National Mort of New Zealand... 74%*| July 1 | Tax free oe ees 
a Zealand and River Plate audaer 4 
spice caenbebnna banana eae kine %, Vv Less tax pan — 
Neuchatel Asphalte ..........c..« is July 5| Less tax 64 64 
ne BrewePy .......+00. . 5%* : _ * Less tax oe oe 
J Ee 3%* Less tax eee ae 
Primitiva Gas of Buenos Aires... mee » nih Less tax 5! Nil 
Ribble Motor Services ............ 6%t con Less tax 10 10 
Sanders Bros. (Stores) ............ 10%+ oo Less tax 124 12} 
Scottish Tea and Rubber Trust.. 10%t we Less tax 124 123 
-_ Scottish Mortgage and ‘ 
nandebonneebentesnbvebhpeséie one % eee Less tax ose, eee 
South African Breweries ......... 11343 *) | ‘Tax free 16a | 16, 
Southdown Motor Services ...... be ote Less tax 15 15 
Sunlight Laundries (1s.) ......... | 1d. p.s. | June 30} Less tax re ‘ee 
Swan (John) and Sons .......... = son jae Tax free 10 i 
Temperance Billiard Halls ....... CK fone Less tax wn se 
Transvaal & Delagoa Bay Invest. | 1/6 p.s. ie Less tax nie, ane 
Trust RAR ETE LE, Bont Less tax 10 10 
United River Plate Telephone 5%t oe Tax free 8 8 


(t) Annas per share. 


THE ECONOMIST. 















[June 15, 1y3y 
WEEKLY TRAFF 
RAILWAYS OF GREAT BRITATY as 


Week ended June 9, 
braid asl Falaal By 
“hile 


249 





(b) Womentes 
June 7, 1 


( Wea waa 










562 13-4 
Great Southern b | 2,187 /29-1 










































































- | e238 pte Total Grog 
ft | 
Mame. petoa.| i =v |___ Bet 
a a} 1929, | +e-| 1929, 
= : He 
Bengal 6weeks May11!1, 217 3,95,000\- “iS'e201 ofS ono) 
sreeees = 12,920} — 23,30,000]- 
Barsi Lt. Ry..........) 7woeks 02} °44,600,+ 3,300] ‘OL ann ‘ _ Iron, 
Bengal & N.Western| 7weeks 18 2, O78 7,57,885\— 98,885| 51/75 '064|_ gr xe 
Denke, ea soose| GWeeks 11) 2,984 1,795,000 —1,30,810| 1,10,61,000!~ 2.092 ke (V 
Bombay, Bar. O.1.|10weeks| June 1) 3,022|2,333,000 —2'57,000| 2'13.28' 00-20% Pe 
Madras & 8. «| Tweeks| May] 8) 3,121/20,15,000— 791192) 1'3#'0«.00012 seen (W 
Misam'eGuarantd{s)| 7weeks} — 18) 1,146) 4/87,638 + 50,761) "35 '36 sal. sar bitehe 
feats Kanes 7weeks 18] §72| 1,27,867\— 27,392| 91595431 2 
th Indian .........; 6vceks 


11 2, »351)12, 155,892 — 38, 089 15,36, 43 s3 


itos | 








¢ Including Lacknow-Bareilly State Railway. (8) Total receipts ef all lines, 
ARGENTINE (a). 
£ | £ | £ avla 
N.E. ... |49weeks/June 8) 753) 15,900/+ 2,000 768,900 - itish | 
B.A. and Pacific ... |49weeks 8] 2,806) 168,000 + 1,000) 8,617,000 - a 
B.A. Central ........ |49weeks 9}... | 16,413/+ 1,193; 719,043 - thill 
BA. Gt. 49weeks 8} 4,762] 218,000)+ 18,000) 12,311,000 - ota T 
B.A. Westerr ...... |49weeks 8} 1,926} 95,000/+ 12,000) 4,987,000- 3, dang. 
Central e |49weeks 8} 3,319) 263,000! + 3,000) 13,362,000 ~ 417, 
Cordoba Oentral.... |49wecks 8} 1,218} 71, 000) + 1,000! 3,374,200- 445 BCCa 
Baotre Bios eccccccoeces 49weeks 8 838 24/600) —_ 200 1,471,600 . versiC 
ottish 
CUBAN. iliwoe 
vant 
United of Havanat —_— al 1,3741 54, 54,956 ab # snal sss i bited 
















include Havana Central Railway. 
URUGUAYAN. 


t Figures 
st 


nders 








£ £ 4 
Central U:  |49weeks|June 8} 273} 28,429)+ 2,186) —1,478,925)- 
Co. Grn. 49weeks 8} 311] 6,672|\— 439) 341,394)/— 
O.Urug orth. Bt, 49weeks 8} 185} 3,834/—- 275) —«:183,672/- ; 
a. Urag West. Bxt.)|49weeks 8} 211] 2,286'+ 14] :147,343!- it 


CANADIAN. 


$ 3 
23weeks|June : 19,362! 4,855,692)+ 150 a 





3 
109,803,982 











National : 

Oanedian Pacific ... |[23weeks 7114,8221 3,978,0001+ 101,000} 86,783,000 mS 

BRAZILIAN (b). byap 

Brasil 5, “ 100] 424900+ | 

8} 1,016] 13,000/+ 4, 0 , 

Loopoldina. ccesseee Souns ae 8| 1,856} 36,365|— 4,339) 826,242)- ted 

Leopoldina 23weeks 8| Mirs.| 309,000|+ 31,000} 6,399,000) ~ a pho 
San Paulo ........... |23weeks 153$] 53,853|— 3,497) _1,098,237\- 45487 

CHILEAN. 


— 
£ 


‘Ohili £ £ | ; 
_ 23weeks/June 8 83 35,240/+ 7,890 ses a 


siitrate (j-monthiy) 2lweeks|May31| 413 24,617|— 10,155 pes 
er 
£ £ £ | 


7,483|+ 41,3037 Oy 











Delta .... | 7weeks|May20} 608 1,362 - ‘ 
Gt. of Spain|22weeks June 1| 104] 119,014|— 14,259] 2 ace a = 54 i 
Mexican Railway... |25weeks 7| 483} 230,700] 29,400) 5,629.07 °y 
Paraguay Central .. |49weeks g| 274] «= 5160+ 980) 2” ns 
Balvador.........0-0-. |49weeks 8} 100 6,808}+ 2,566) 2 







(a) Converted at par. (b) Converted at the current rate of exchsag™ 


TRAMWAY WEEKLY GROSS RECEIPTS. _ 
Total 
Bear. | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit Appropriation. Corresponding 
Balance | After | Amount |;-——————___——________________||_ Period Laat 


Available Dividend. 
from | Payment in Carried to Year. 


Company. Last of Distri- || Prefce. Ordina: Reserve, | Balance 
Account. — bution, os Deprecia-|Forward. || Net Divi- 
an Amount| Amount. | Rate, | ton, &. Profit. | dend., 


4 pein West Africa | Mar. 52,280] 128,331] 180,611|| ... 72,000/ 6 55,000] 53,611|| 124,950] 6 
6 


herlands Bk. of S. Africa ; 1,080 44,838 45,918 eee 52,798 7 12,083 1,037|| 42,693 4 


weries. 
a ee ‘ 10,012 66,283 76,295|| 12,348 19,517 74 33,599} 10,831); 55,218) 74 


tric Lighting, &c. 
“7 Electric Invest- 


995,707} 292,193] 1,287,900]! 187,500} 1,000,000] 20 «+ | 100,400|} 504,267 


ial Land, &c. 300,000] 15 
aay va ee 118,088] 933,846] 1,051,934!| 100,000 200,000) elOt | 215,000} 208,600)) 742,132 
334d 


sovest. Loan & Agency 23,559| 56,176] 79,735||_... 38,364, 12} 17,500} 23,871|| 94,756 


taurants, &c. 
ante CO. sesereveeee . ~— 908,950) 939,764)| 395,545) 401,912 100,000 832,516 


hards Restaurants ... 5 : 19,218 21,057}; 12,000 - iis 6,948 2,109 cake 
st Houses . 27,161; 108,963) 136,124 ion 72,908 40,000} 23,216|| 104,475 


Iron, Coal and Steel. 
ene 163,255} 163,255)! 40,000 on ont 100,000} 23,255)) 150,322 
nke (William) and Co, ... ‘ Dr.30,878) Dr.17,527| Dr.48,405 on on Dr.50,000| —-1,595)|Dr25.931 
Wm.) and Son r. 641,928; 740,289) 1,382,217)| 42,500; 512,220 150,000) 677,497)| 659,046 
hiteliead Iron and Steel ‘ 4,659} 41,108} 45,767 oes 25,526 10,000} 10,241)! 20,679 


Oil. 
pitos Oilfields . 238,917 74,536) 313,453 ove 80,000 eos 2335,453|| 69,524 


Rubber, &c. 
avia (Kerkoven) , Dr, 3,486 720) Dr. 2,766 oes nie ons on Dr.2,766) 1,363 
stish Borneo Timber ...... | eis 15,005 15,005 se 10,800 ae 4,205) 5,190 
thills (Malaya) Estate , 2,342 7,121 one 2,000 3,121) 6,378 
ota Tampan ‘i 3,950 oe 1,500 oh 2,450) 3,483 
Dec. 24,587 ane ve ia evs 11,555 
ec : 81,682 on 49,246 : 104,166 
verside Selangor > 10,880 eee 8,397 4 
ottish Malay ; 19,945 15,720 
iliwoeng Java , 6,667 3,017 ae 325) 
vancore Rubber , 38,470 4,795 33,675|| 16, 
hited Rubber and Coffee , 7,192 8,685 eee eee eee 4,663 6,643 


Shops and Stores. 
nders Bros. (Stores) i 39,939} 114,388) 154,327 37,600 j 40,164) 109,315 


19,173 5,616 22,789 5,027 ove 17,008} 10,656 
9,443 16,588 26,031 10,000 ose 10,031}} 34,289 
12,266) Dr. 2,099 10,167 3,522 6,142)) 16,565 
4,144, Dr. 468 3,676 ove eee 1,985) 8,947 
840 4,622 5,462 eee 3,750 3,842 
5,619 5,010 10,629 eee 6,300 ove 20,785 
24,308 12,251 36,559 eee 11,250 ove 18,828 


_ Telegraphs, &c. 
ited River Plate Tele- 
Phone ; 165,002} 489,617} 654,619]; 10,000} 486,400 ae 158,219)| 464,016 


Textiles, 
tachers’ Association . 31 298,072} 800,107) 1,098,179}| 135,987} 379,373 300,000} 282,819)} 797,326) 10 


| . 30 |(14 m’ths)| 216,169] 216,169] _... ss - 127,500] 88,669| ... | ... 
edie American I 1 a7557| “51648| 791205|| 7,680] 32,000] 25 10,000} 29,525] 39,762} 24 
“ond London Scottish 
American April 30 7,553 51,456 59,009}| 24,000 16,000 5 10,000}  9,009)| 20,887 


5 
> ~y . vt 1 Ord. 90rd. 
ing Securities Invest.... | May 31 262} 4,169] 4,431)|_—.. oa Bt Dei. a 3,188 { 23 Def. 


ON A OTN LIN AT Talay N I NE Ry ete, IEE LBEESC SCC RG OO EEE cele: 
ry 


197,601} 238,407|} 31,200} 189,020 15,000 258,924 


Ne 42,400 7,500 oa 
e443] 178695] 12,000| 30,0001 St 29,848 17|| 163,642 
178,695]| 12,000] 30,000 er pete 
acm 16,500 Dr.10,000 888|| 20,593 
46,200 30,000 85,961 
‘ne ' 25 13,252 a 32,145 
Limited 26,250 4,000 47,979 
an 5,500 
+t (John) and Sons - 5,500 6,129 9,200 


tore Co, hs 3580]  4,221|| ... 
ite re lings 130 | OF ons 964 2180\| ... 1,934 a 246|| "1,528 
70,017 110,220]| ... 37,500 it 72,720|| 36,659 





£30 


000 Dominion Income Tax refund. c Paid in respect of Receipts from Land Department. d Dominion Income Tax refund’ 
+ Free of Income Tax. 
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LONDON CLEARING BANKS, 











(000’s omitted.) 
Barclays Glyn, | Lloyds | Martins | Midland| Nationall Neen) West. lwa,_| 
ra Taek les yn, r Midland | Nation -rovin- €st- |Willianc! 
—— ae Bank, | Cotte Mills | Bank, | Bank, | Bank, | Bank, | ccat | ™inster one 
May, 1929. Limited. ‘| and Co. Limited.| Limited.| Limited.| Limited! Bank, | Bank, | Bat® 48 
Limited. Limited,| Limited | 4 
ASSETS. £ £ £ £ £ £ ‘ £ £ | 
Coin, bank and currency notes and 2 { 
baiances with the Bank of Eng- 
BRINE ccccccenespibisiendbesnciednthdduns 34,777 | 1,528 | 3,107 | 38,569 7,881 | 42,042 3,176 | 28 ‘. 
Balances with and cheques in 916 | 28,320 9,291 | 19) 
course of collection on other 
banks in the United Kingdom... 8,996 710 | 1,390 8,426 2,581 | 13,779 163 8,683 7 | 
RNR OD GRRIIEE, cestncccactmndenscans wae a sm 2,185 oe ii i oo ane 11g | 4 
Money at call and short notice..... 25,838 | 1,756 | 3,849 | 27,897 | 6,503 | 23,470 | 4,507 | 20,427 | 29.070 | sis | 
Bills discounted .............scesseees 39,102 996 841 | 38,841 3,854 | 48,339 2,218 | 25,431 | 36,099 on is 
RUNNIN os siitiarainetintincanes ++ | 59,239 | 3,734 | 7,516 | 37,745 | 20,113 | 34,851 | 15,108 | 37,203 | 38.352! 5's) 
Advances to customers and other sal) 238 
CD stcttinttcinhsninidianininnes 170,609 | 11,150 | 14,625 | 198,378 | 41,856 | 223,003 | 16,032 | 150,442 | 147 456 | 18.804 | o 
Liabilities of customers for accept- . ~ | 
ances, endorsements, &c. ....... 24,512 376 | 2,622 | 55,577 5,897 | 61,690 19 | 20,590 | 23,971 | 1.193 | vm 
Bank premises account.....+.....+.. 5,495 | 372] 695] 6,930] 2165] 8,716) 775) S910] 4912] “ga | 
Investments in affiliated banks ... 5,361 sae aie 6,625 a 6,961 vai 3,114 2,992 ; a 
373,929 | 20,602 | 34.645 |421,173 | 90,850 | 462,851 | 41,998 | 300,716 | 320,242 | sa4as > 
Ration of cash to current, deposit — | 
and other accounts ............... 10-75 | 8-38 | 10-27] 11-35} 10-19] 11-23 8-45 | 11-07] 10-20] 10-80! 19 
LIABILITIES. | 
Cee EEE OOD cscnicnsncevsicncntniss 15,858 | 1,000 | 1,060; 15,810 4,160 | 13,433 1,500 9,479 | 9,320] 1,875} 74 
III cinosccindnneniereannnanins 10,250 | 1,000 530 | 10,000 3,458 | 13,433 1,440 9,479 9,320 | 1,350) 
Current, deposit and other ac- 
NE sce tnnasddstncstiatntinsesrens 323,309 | 18,226 | 50,229 | 339,782 | 77,318 | 374,295 | 37,543 | 261,168 | 277,618 | 30,078 1.7695 
Acceptances, endorsements, &c.... | 24,512 376 | 2,622 | 55,577 5,897 | 61,690 19 | 20,590 | 23,971 | 1,193 | 194 
Notes in circulation ..............+.. ins wee “0 + 17 i ats 13 us 15 
Reduction of bank premises ac- 
NE so nncuncrnieaserennncstensonasons 204 
373,929 | 20,602 | 34,645 | 421,173 | 90,850 | 462,851 | 41,998 | 300,716 | 320,242 | 34,496 \2,1013 
company’s investments, which consisted of holdings in compani 


Reports and Notices. 


BANKS. 


BANK OF ADELAIDE.—The report for year ended March 31, 
1929, showed a profit of £145,410, against £128,637 for preceding 
year. The ordinary dividend is again 10 per cent., absorbing 
£125,000, against £115,000. The sum of £15,000 is put to reserve, 
against £20,000, making reserve £985,000. The carry-forward is 
£38,875, against £33,464 brought in. Deposits amount to £6,177,592, 
against £6,084,129. 


BANK OF NEW ZEALAND.—The profit for the year ended 
March 31, 1929, amounted to £934,153, as compared with £863,077 
for preceding year. The dividend on the ordinary shares is 2s. 8d. 
per share for the year, while a bonus of 1 per cent. is paid in 
addition. The distributions are at the same rate as for the previous 
year. The sum of £275,000 is transferred to reserve fund, making 
total reserve fund £3,425,000. The carry-forward is increased from 
£582,525 to £617,592. 


MISCELLANEOUS. 


CARMELITE TRUST, LIMITED.—The first report and accounts 
are for the period from February 21, 1928, to April 30, 1929. 
They reveal a net profit on realisation of investments, dividends, 
etc., of £243,985. Salaries, rent, expenses of issue, etc., absorbed 
£24,877. Directors’ fees absorbed £2,940. The net profit is 
£216,169. Out of this profit £127,500 is transferred to reserve for 
depreciation of investments, and the carry-forward is £88,669, 
subject to income tax. Preliminary expenses amounting to £22,179 
have been written off from share premium account, leaving a 
balance of £152,803, which has been transferred to general reserve. 
Investments in quoted securities stand in balance sheet at 
£1,352,727, their market value being shown at £1,225,527. Un- 
quoted securities stand at £379,261. Loans secured are at 
£128,509. Cash is at’ £18,160. Bankers’ loans stand at £426,545. 
Creditors stand at £125,966. Debtors are at £42,823. Meeting, 
Winchester House, London, June 17th, at noon. 


HOVIS, LIMITED.—The net profit on trading for year ended 
March 31, 1929, amounted to £108,706, as compared with £108,542 
for preceding year. The ordinary dividend is 10 per cent. for year 
and a bonus of 5 per cent. is paid, making 15 per cent. as helene. 
The sum of £25,000 is put to reserve, making reserve account 
£290,000. The staff benevolent fund receives £5,000. The carry- 
forward is £21,498, against £18,847 brought in. Cash has risen 
from £4,012 to £114,070. Investment in War Loan stock and bonds 
is now £151,283, against £204,300 in preceding report. 


WHITEHALL ELECTRIC INVESTMENTS, LIMITED.—The report 
for the year ended March 31, 19M, states that the whole of the 


operating in Chile and Mexico, have been sold to America a 
Foreign Power Co., Inc., realising a profit of £2,738,793. wh 
has been transferred to capital reserve account. Against ¢ 
reserve account there has been charged :—(a) £625,000 cont 
gently passed to special reserve account to meet the propose 
premium of 5s. per share on the preference shares under the pt 
posed arrangement set out in circular to shareholders in (cv 
last ; (6) £729,313 to write off discount on debenture stock issue 
The gross income for the year amounts to £517,105, agau 
£721,951, the reduction being the results of the sale of investmen 
having been made cum interest and cum dividend. After chargia 
expenses and debenture interest and providing for income 

the net income is £292,192, which with the amount brought form 
amounts to £372,193. Deducting preference share dividend, t 
balance is £184,693. To this is added the profits previously ani 
in writing off discount, etc. (including income tax correspond 
thereto) £915,706, making a total of £1,100,400. It is on 
to pay a dividend of 2 per cent. on the ordinary shares, with 
bonus of 18 per cent., leaving £100,400 to be carried formar’ 


Commercial Leports. 


cel 









THE CORN TRADE. 


Mark Lane, Thursday evetitt 
r: ; avourad 
Climatic conditions in the United Kingdom rensined Sor 7 
for cereal crops, which derived considerable bene . aaa 
showers and sunshine. Winter wheat 1s improving, 
sowings have made a good start, while hay crops scheat at the 
present a healthy appearance. Supplies of a. hd busines 
principal statute markets continue on 4 sma . aed desi 
is restricted owing to the firmness of holders. nam with 
tions, after a firm interval, are now easier 1” s ie bares 
duced forward offers, and in view of the pane srward calf! 
adopt a reserved attitude. - -, as oa ng prices £m 
i is very unsettle ue 
section, the tone ry Liberal saies were reported, part! ~ 
on Continental account at ea impart ke 
the United States Senate of the Farm — et ‘of st old 
° : eral situ 
crop holdings is a disturbing factor in the gen iy 
while Ar wl is still the cheapest seller, 4” 
1t10n 
at 37s. 6d. per 480 lbs., c.i.f. terms. The —— Pi 
favourable for importers, as crop reports 1 


icularlf 
Winnipeg. 
= Cones oa firm rates, but news OF ‘ 
tone, and the uncertainty re arding the dies. Mea 
Sauls, sli 
attracts chief attention, cargoes of Rosafe, 63} Ibs., | : 
spects are a 
countries show improvement, and European prospe 
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total area sown to winter and spring wheat in 

equal to last year. Reports from the United States 
nce — a yield from the winter crop, official estimates being 
cate & = se rillion bushels against 578 million bushels last year. 
ed at ot ments are maintained, particularly to Continental 
anwhile ee sinations, though United Kingdom arrivals were 
outside scale. Of feeders, prices of Plate maize were rather 
4 _— ang the violent fluctuations in wheat, the early improve- 
tie a a and shippers more inclined to press. A fair busi- 
pt being i ‘was reported for near positions, particularly on 
s, oven ’ Feeding barleys showed more activity owing to a 
fh ac eonsumption demand both here and on the Continent. 


“heat. —Quiet and easier. No. 2 Northern Manitoba, ex-ship, 
“1¢ No, 3, ditto, 44s. 6d.; No. 4 Manitoba, 43s. 3d.; No. 5, 
od ‘No. 6, 36s. 3d.; Rosafe, 64 Ibs., 40s. 3d. ; Barusso, 634 
h r shipment, 39s. 9d.; Australian, 44s. ex-ship, per 496 lbs. 
4g 9s, d.-9s. 8d. per 112 Ibs. 


_Quiet. London, straight run, 34s. per sack, delivered. 
sorted, Manitoba patents range from 33s. 6d. to 36s. 6d., 
seapolis, 348. 6d.-35s, 6d.: Australian, 3ls. 6d.-32s. ex-store, 
980 lbs. 

\jize Quieter. Plato, landed, 37s., ex-ship to arrive, 35s. 6d. ; 
yJune, 35s. 6d. ; June-July, 35s. 6d. ; July-August, 35s. 9d. per 


jj, Yellow maize meal, £10 5s. per ton f.o.r, London. 











ourable, the 








































Birley.—Quiet. Californian, ex-ship, 438s.-48s. ; Chilian, ex-store, 
“xs: Australian, 41s.-44s. 6d.; Smyrna, 44s.-47s, per 448 Ibs. 
erat Tunisian, ex-Ship, 29s. 9d. ; Canadian, feed, 27s. 9d.; No. 
Cynadian Western, ex-ship, 30s. 6d.; landed, 32s.; No. 4, ex- 
ip, 0s, 3d.; No. 2 Federal American, landed, 29s, 3d. per 400 
. English malting, 10s, 6d.-11s. 2d.; feed, 9s. 8d.-10s. per 
n> lbs. 

(ats, Steady, quiet. Plate, landed, 24s.; ex-ship to arrive, 
p: jd.; No. 1 Canadian, feed, 23s.; No 2, ditto, 22s., ex-ship ; 
ied Canadian, feed, ex-ship to arrive, 18s. 6d. ; landed, 20s. 3d. ; 
white, ex-ship to arrive, 28s.; landed, 30s.; German, 
nied, 27s. 6d. ; ex-ship to arrive, 26s. 6d. per 320 lbs. ; English, 
sd.-l0s, 2d. per 112 lbs. Scotch landed, 29s. 6d. per 336 Ibs. 























COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-growr 
beat during the harvest years 1928-29, 1927-28, 1926-27, 
925-26 s— 





| 1sas-1929 | 1ea1-amat. | 1926-1921. 1925-1926. 





timated sales ef home-grown 

wheat— Owta. Owta. Owte. 
J week to June 8 ves. tteesceceee -67,167 174,435 214,579 115,321 
HWOCKS TO TUNE 8 sevrecseeervere | 9,265,980 | 10,128,378 | 11,124,312 | 12,615,022 


verage price of English wheat per s. d. 8s. d. 6. d. 8. d. 
TOM sassecessentésasens sescceoeceosecee 9 7 11 0 12 9 135 









| The following is a statement showing the Quantities Sold and the 
verage Price of British Corn in the past two weeks, and for the 
omresponding week in each of the years from 1925 to 1928 :— 


QUANTITIES SOLD, AVERAGE PRICE PER OWT. 








| enlace 

| Wheat. | Barley, | Oste. | Wheat. | Barley. | Oats. 
1%, | Owte Cwts Cwte. 

. le 6 8. d. s. 4. a. d. 
BD a 1 95,098 | 10,072 | 14691 | 9 9 9 9 9 9 
| 67,167 9771 | 11888 | 9 7 | 20 0 9 6 
v6 1925. | 275,182 | 22,710 | 45,484 | 13 0 | 10 5 | 10 4 
aa 1726. | 118,455 | 17,413 | 19.295 | 13 6 9 3 9 10 
Die 5," gag” | 224-579 17,409 51,221 12 9 ll 6 10 0 
* W908. 174,435 | 18,566 | 13,576 | 110 | 1011 | 13 0 
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AMERICAN WHEAT MARKETS. 


et ie fluctuated within narrow limits this week; changing 

~ the hd crop reports and conflicting rumours about farm relief 

i aoe influences. The failure of Congress to pass a 

Selnaeter brought a slight decline, but this was partly 
y rumours of unwanted rains. Quotations :— 




















NEAREST FUTURR Jan. 4, | Jan. 2, | June 13,| May 29,| June 5, | June 12 
; 1928. | 1929.'| 1928. | 1929. . | 1929." 
ibe No, 1 Manitoba) 
hago ‘No, Winter | 2868 | 128 | 138: | 1098 | 115 114} 
POF 60 ID ssrssssrseveee | 166 | 1168 | 137% 97 107 105% 


Visible « . 
of ane le Supplies of wheat in Canada at 66,344,000 show a decrease 


car» 88 Compared with the previous week’s figures. Supplies 
* Year ago stood at 63,027,000. > “s 





THE COAL TRADE. 


on Sheffield correspondent writes :—The export coal market has 
eed ewes after the recent falling off, and prospects for 
favouraby half of the year are now regarded as being moderately 
+ Although the quotas under the five counties scheme 
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have been increased, supplies of steam coals are still rather short. 
The house coal section is now feeling the usual summer slackness, 
and business is exceptionally quiet. Demand for blast-furnace coke 
steadily increases, whereas the home demand for foundry coke is 
poor. Prices all round are steady. ? 





Our Glasgow correspondent writes :—The Fifeshire collieries are 
comfortably placed for the next week or two, having good orders 
for both large and small coal. The Lothian collieries are, however, 
looking for business in steams, while in Lanarkshire practically all 
qualities are in need of orders. The market for nuts is rather patchy 
in all districts, but generally the smaller sizes are moving away 
better than the larger grades. Shipping prices are approximately 
as follcws (all f.o.b. district ports) :—LANARKSHIRE.—I]] best, 14s.; 
splint best, 16s.; splint second, 15s. 6d.; navigation, 17s. 6d.; 
navigation second, 15s.; Hartley, 16s. 6d.; steam, 13s.; trebles, 
l4s. 3d.; doubles, 13s. 6d.; singles, 12s.; pearls, 1ls.; dross, 10s. 
FIFE.—Screen navigation, 17s. 6d.; first-class steam, l4s. to 
l4s. 6d.; third-class steam, 12s. to 12s. 6d.: trebles, 14s. 6d.; 
doubles, 14s.; singles, l2s.; pearls, lls. Lorutans.—Printe steam, 
13s.; secondary steam, 12s. 6d.; trebles, 14s. 3d.; doubles, 13s. 6d.; 
singles, 12s. 3d.; pearls, lls. Ayrsuire.—Unscreened navigation, 
l6s. 6d.; jewel, I6s. 6d.; steam, 13s. 3d.; trebles, 13s. 9d.; 
doubles, 13s.; singles, 12s. 6d.; pearls, Lls.; dross, 10s. 6d. 





Our Cardiff correspondent writes :—Slightly easier conditions 
have prevailed on the Cardiff coal market this week. Current 
inquiries have been of a restricted character, and the supply of 
tonnage has been inadequate for the requirements of the collieries. 
Nominally, there has been little or no change in market quotations, 
which are still above the recently increased minimum schedule, 
but there are many collieries which have been in need of prompt 
stems, and stocks have increased substantially. The impression is 
growing that some of the colliery companies were too precipitate in 
the reopening of pits during the pressure in February and March, 
and that some of these will again have to close down. The firmest 
prices in the market are those for some of the best steam and coking 
smalls and for sized coals, the supply of which is hardly keeping 
pace with the demand. The attempt of the colliery cwners to 
persuade the workmen’s representatives to open negotiations for @ 
new wages agreement has temporarily failed, for at the meeting of 
the Joint Board held on Monday last the workmen's leaders inti- 
mated that they would have to consult the Executive Committee of 
the Miners’ Federation in regard to the question of the revival of 
a demand for a national agreement before committing themselves 
to any negotiaticns on a district basis. They were informed, how- 
ever, by the owners’ representatives that “ there was no possibility 
of any negotiations for a national agreement, and that an agreement 
for the South Wales coalfield must be negotiated between the owners 
and the workmen’s representatives in the district without the inter- 
vention of any other party.’’ It is unlikely that any further action 
will be taken till after the annual conference of the M.F.G.B. at 
Blackpool next month. The following are the current approximate 
quotations :—Best Admiralties, 19s. 9d. to 20s.; seconds, 19s. Od. 
to 20s.; 19s. to 20s.; best drys, 19s. to 19s. 6d.; Black Veins, 
18s. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern Valleys, 
l7s. 6d. to 17s. 9d.; best small steams, 13s. 6d. to I4s.; cargo 
smalls, 12s. to 12s. 6d.; coking smalls, 14s. to 14s. 6d.; anthracite, 
best large, 33s. to 36s. 6d.; Red Vein, large, 23s. to 27s. ; machine- 
made cobbles, 40s. to 44s.; French nuts, 42s. to 44s.; stove nuts, 
39s. to 42s. 6d.; rubbly culm, 10s. to 10s. 6d.; patent fuel, 20s. 6d. 
to 2ls. 6d.; foundry coke, 27s. 6d. to 36s. 6d.; pitwood, ex ship, 
26s. 3d. to 26s. 9d. 








IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—The quieter conditions noticeable in 
the iron and steel market of late continue to rule, but the tone 
remains firm. The situation in the pig-iron market continues 
to be marked by an increasing scarcity of North-East Coast iron. 
Producers are practically off the market and Cleveland iron is 





















For Life Assurance. 


The Australian Mutual Provident Society is mutual. 


t is to say, all divisible Surplus, without deduction, 
caeeen to the Policy-holders themselves and is distributed 
early. Moreover, the Society, established in 1849, has 
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almost unobtainable excepting from merchants. The stringency 
in this department is undoubtedly hampering trade, but it is stated 
that considerable difficulties exist in the way of increasing the 
production. In the case of Midland irons there is no shortage of 
supplies, but prices are well maintained. In the semi-finished steel 
department British producers continue to take the greater part 
of the business coming into the market, and some export business 
has been reported of late. Most of the foreign works apparently 
require the greater part of their production of semis for their own 
use, and their terms do not appeal to British users. German manu- 
facturers, however, have done a fair business with English buyers. 
Conditions are irregular in the finished steel department, and 
whilst some of the British works have good order books, others are 
rather short of orders. The falling off in new shipbuilding contracts, 
however, has caused some disappointment in this department. 





Our Middlesbrough correspondent writes :—The position in regard 
to Cleveland iron shows no change. A good demand continues, both 
on home and export account, but this can only be satisfied to a 
small extent, as makers have nothing to offer for anything approach- 
ing early delivery, and merchants’ holdings are now very limited. 
Local founders have just made purchases of important quantities of 
Northants foundry iron to help them out of their difficulties. 
During the past week small lots of No. 3 Cleveland were sold by 
second hands at 70s., but at Tuesday's market 70s. 6d. and up to 
71s. was realised. Prices at the close were nominally: No. 1, 
73s. 6d.; No. 3, 71s.; No. 4 foundry, 70s., and No. 4 forge, 69s. 6d., 
but on Wednesday 6d. to ls. more was asked in each case. 
Shipments of all classes of pig iron to the llth instant total 
8,392 tons against 16,383 tons to May 11th. Business in hematite 
is On an improving scale, and sales have been made by makers at 
74s. for mixed numbers, both for prompt and forward delivery, and 
they are still sellers at this figure. The present make is being 
absorbed on current contracts, but more iron will be available next 
month, when extra furnaces will be in operation. Steel works 
continue busy on home orders booked before the recent advance in 
prices, but little new buying in this department is reported, although 
some satisfactory business is coming forward for export. Prices for 
home are : Plates, £8 12s. 6d.; angles, joists and channels, £8 2s. 6d., 
subject to rebates. Heavy steel rails, £8 10s.; black sheets, 21/24 
gauge, £10 10s.; galvanised corrugated sheets, 24 gauge, £13 15s.; 
iron crown bars, £10 15s. There is an increasing demand for coke 
and producers are not offering freely. Good furnace qualities are 
advanced to 20s. delivered works. The ore market is quiet, con- 
sumers being well covered for early requirements. Best rubio is 
firm at 23s. to 23s. 6d., c.i.f. Tees. The number of furnaces in blast 
in the district is so far unchanged at 42. Two at Jarrow are going 
in next week. 





Our Sheffield correspondent writes :—In several directions orders 
for steel material have increased. The giving out of a number of 
deferred orders for railway axles, tyres and springs has relieved 
to some extent the depression in these departments. Several of 
the forges are well employed on shipbuilding, locomotive hollow 
boiler work and specialties. Although the orders on hand do not 
suffice to keep the works employed up to anything like capacity, 
and are small individually, the volume of trade is considerable. 
The depression in acid steel continues. There is a progressive 
demand for basic steel. Steel prices are firm, and likely to go up 
further. Another advance on foundry iron is also talked about, 
notwithstanding the extremely restricted demand and consumption. 
Local capacity for cold rolling steel strip has lately been increased. 
Makers of high-class wire report favourably of trade. There is an 
improved demand for mechanics’ and engineers’ small tools. 
Seasonal orders for garden and farm tools are nearly executed. 
The demand for scythes equals output capacity. Plate and cutlery 
are quiet. 





Our Glasgow correspondent writes :—In the West of Scotland 
there is very little change this week as regards the iron and steel 
position. The pig iron market is quiet, but prices of foundry 
pig have been advanced by 2s. per ton, making to-day’s prices 
77s. per ton for No. 1 and 74s. 6d. for No. 3, both f.o.t. makers’ 
works. Several contracts have been placed with Glasgow works 
for steel structures within the past week and a further order for 
locomotives with the North British Locomotive Co., Limited, of 
Springburn, Glasgow, but, while there have been several launches 
on the Clyde within the past few days there is, unfortunately, 
@ scarcity of new work at the shipyards. Steel makers are able to 
keep going but are not booked far ahead. In the sheet trade, 
orders booked during the week are just about the weekly average 
for the past month or two, but inquiries for overseas trade have 
been more numerous. Prices generally are unaltered. 





Our Cardiff correspondent writes :—Comparatively quiet con- 
ditions have ruled this week on the South Wales iron and steel 
market. The blast furnaces, steelworks, and tinplate factories 
have been working normally, but there has been no expansion of 
demand and prices, if anything, have been a shade easier, with 
tinplates quoted round about 18s. 6d. per basis box, compared 
with from 18s. 6d. to 18s. 9d. last week, and galvanised sheets at 
from £13 12s. 6d. to £13 15s. per ton, compared with £13 12s. 6d. to 
£13 17s. 6d. Both Welsh and foreign tinplate bars are unaltered 
at £6 6s. 3d. and £5 17s. 6d. per ton. rap prices have again 
slightly hardened, with bundled shearings quoted at 73s. 6d. to 
75s., compared with 72s. 6d. to 75s. the previous week. Shipments 
were very low last week, and stocks have increased to 234,786 
boxes, compared with 226,428 boxes in the corresponding week 
ast year. 
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OTHER METALS, 


Tin.—The market exhibited firm 
being somewhat reservedly met in view of better demgy 
from the East and America, and prices 8 Cable adyia 
Later realisations caused slight irregulaiity and w, ne a 
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THE COTTON TRADE. 


LIVERPOOL, June ]2. 

Spot sales for the week 6th to 12th (inclusive) are 41,000 bales 
of which 24,300 bales are American, 2,900 Brazil, 2,150 Argentine 
2,100 Peru, 4,300 Egyptian, 2,550 African, 2,230 East Indian, ani 
470 sundries. Imports for the same period are 39,694 bales, 
which 10,185 are American, 996 Brazil, 770 Argentine, 4,354 Pe 
15,216 Egyptian, 456 African, 7,537 East Indian, and 150 sundries 
Quotations to-day are: American Middling, 10-14; Egyptia 
Sakel, 16-80; Egyptian Uppers, 11-35; Brazil Fair, 10°24; Pen 
Mod-Rough, 12-50; Peru, Smooth, 11-09; West African Mid. 
10-19; East African G.F., 11-40. 





MANCHESTER, June 12th. 

The past week has not brought an expansion of trade, a 
spinners and manufacturers as a body have reported a disappointing 
demand. There does not appear to be any inducement at th 
moment for buyers to place orders of weight with produces 
General steadiness continues in raw material rates, but there ar 
fears in many quarters of lower values in the near future. Cloth 
sales for India have been of retail dimensions. Monsoon — 
are generally favourable. No development has taken place . 3 
business passing for China. A little more demand has been - 
with for Egypt, and printing cloths have attracted some ee 
for South America and the Continent. Mixed reports have a 
received from the home trade. The yarn market remains eluge 
There are indications of further ground being lost by ne 
spinners, the offtake at the moment being dincwemngne. Busine 
in Egyptian counts has been irregular and not of any weit it. 


Statement of the Cotton Trade. 
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THE WOOL TRADE. 


Our Bradford correspondent writes : No real chan, 
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he — medium and low sorts are steady, and holders appear 
p weal, | nfidence in the maintenance of values. Business in 
D have ag very “spotty ”’ and competition is exceedingly keen 
( eee counts. Crossbred yarns for the home trade are slow, 
¥ sre is a moderate amount of activity on export account, 
t ae of the orders are only for small weights. The imme- 
' uncertain, but many traders are of the opinion 
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COLONIAL WOOLS. 


FROM A CORRESPONDENT, 


This is an intermediate period so far as the wool trade is con- 
med, though during recent weeks decent clearances have been 
‘ade from importers’ stocks. The unfortunate thing in this con- 
tion is that the sale of the raw material in the bale or as matchings 
4s proved more attractive than topmaking, and even yet it is not 
sible to sell the combed article at atisfactory prices. Some 
‘the leading firms are refusing to be influenced by the present 
of demand on actual consumption account, and still believe 
at spinning and manufacturing requirements can develop without 
.y further decline in values. No doubt there is a large measure of 
th in this, for the atmosphere has been partially cleared by the 
xylt of the Parliamentary Election, and rather more encouraging 
ports are being received from the Continent. Among traders 
jere we find evidences of reviving confidence in values, and one of 
he weakest spots at this juncture is the United States. Values 
or wool and tops there are sagging, and the domestic clip is being 
bought much more cautiously than a year ago. The latter also 
nplies to the English clip, but even when all these facts have been 
wognised, we find no justification for anticipating a serious slump. 
rom various parts of Australia news has been received to the 
fiect that some excellent rains have fallen, and flocks are stated 
be in better condition than at this time last year. This should 
ell beneficially upon the clip. The lambing season is also under- 
‘ood to be later in certain parts, and there should be some chance 
or focks in these districts to be increased. An excess of sheep 
ver carrying capacity is not desirable, for this can only result in 
jss of stamina in the flocks and poorer clips, but merino wool, in 
particular, is at such a price to-day that there is every probability 
i the next clip being picked up fairly readily. 


HIDE, LEATHER AND ALLIED TRADES. 


The hide market is again firming up steadily, and with moderat® 
supplies tanners take them as offered at advances of 4d. to }d- 
per lb, Calfskins are also dearer, and prices at provincial auctions 
have advanced 4d. to $d. per Ib. Tanners are showing anxiety 
at the advance in prices of raw material, some of them refusing to 


vork in more hides until there is a better demand for leather. The 
American market is also very strong. Prices of packer hides have 
advanced one cent on the week, best heavy steers now being quoted 
at l6 cents. All classes of oversea hides are dearer, and Argentine 
fregorfics are now quoted at 84d. There has been more activity 
in saladeros, Russia taking big supplies. Casablanca ox are now 
a at 8]d.-8gd. Dry River Plates are advancing and B.A. 
oe are selling on a basis of 113, although operations in 
2 irection are not very marked. Africans are also advancing, 
: salted Capes, first and second selling at I1jd. and 10jd. 
a Australians share the advance, Queensland meat- 
ove ides now offering at 9}d. The demand for sole leather 
light ree - improve, and tanners are receiving more orders for 
the te hide bends, which are now none too plentiful, owing to 
Wet A the quantities worked in during the past few months. 
dency for vends are wanted by repairers, but there seems a ten- 
sabhee oo of them to use cheaper leather to compete with the 
bellies ig stitutes now on the market. Offal in shoulders and 
being ve aoe bg off well, the American demand for welting shoulders 
hides are sida just now. Rough leathers in split and dressing 
hilst aon ing better, dressers obtaining them at lower prices. 
certainly = no rush to obtain supplies of upper stock, trade is 
or ules ent Box calf has sold in fair sized blocks at 
muitable for” w ulst there is a much better demand for willow calf 
or men’s and women’s summer shoes. Glacé kid in the 
is being cut up steadily by makers of women’s 
Curr; Hers report a good business in black and colours. 
hte tin ah 9 rather slack, as the anticipated duty on kip leathers 
are selling in gy is holding up orders. Wax and russet kip butts 
by makers of — lots, and semichrome is being bought steadily 
thoe distrieta i. cheaper grades of women’s shoes. ‘Trade in the 
ncts is improving steadily. 


VEGETABLE OIL AND OILSEEDS. 


nen an far from active. Linseed oil is neglected by con- 
isheld. Oy refuse to pay the higher figure for which “ spot ” oil 
is around £28 be value for June delivery and forward to December 
ler —. per ton, naked, ex Hull. Cotton oil is somewhat 
delivery, and crude Egyptian quoted £27 10s. for June-August 
NO mo mon edible £30 15s. spot. Other seed oils show 

» With ovement. In the oilseed section linseed is very quiet. 

Plate ig held eee unable to concede the present level of values 
Calcutta linseed ¢ £15 7s. 6d., but nv transactions are reported. 
to London is nominally £17 5s. for shipment. The 
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quantity of linseed on passage to Europe at 183,000 tons, is 13,000 
tons advance on the week, more than two-thirds being destined for 
the Continent. Cotton seed is somewhat steadier, and business to 
Hull in black Egyptian has been done at £9 2s. 6d. and £9 5s. 
July and August loadings. New crop is also offering for September 
shipment to Hull, and transactions are reported at £9 10s. and 
£9 1ls. 3d. Rather more interest has been evinced in soya beans, 
for which £10 128. 6d. has been accepted for a cargo on passage to 
come Oil cakes are slow, and in average demand for the time of 
ear. 


OVERSEAS PRODUCE. 
FOOD BEVERAGES, &c. 


SUGAR.—A very poor market again prevailed and inherent 
weakness is observable in the general situation. Continued 
niggardly buying on the part of manufacturers and distributors, 
both in the U.K. and U.S.A., tends to intensify libera! offers from 
producing countries. Spot prices in most cases remained unaltered, 
with a slight concession made here and there. But trade fails to 
revive. T.L. granulated, ex refinery, sold, 21s. 14d. Forward 
positions largely nominal. Czecho, granulated, ready, quoted, 
9s. 1ljd.; November-December, 9s. 104d. f.o.b. Hamburg. 
Dutch J and Dinteloord, ready, 10s. f.o.b. Rotterdam. Four 
steamers’ cargoes, Cuban, and one San Domingo, 96 per cent., 
September loading, sold, 8s. c.i.f. terms U.K./Continent. White 
Java, July-December, to Calcutta, sellers, lls. 44d.; January- 
March, Il». 6d.; c. and f. Java shipments for last month total 
over 93,000 tons. Terminal sections fairly active but easier owing 
to continued pressure to sell. Of raw, August sold 7s. 2}d. to 
7s. 14d.; December, 7s. 74d. to 7s. 63d.; March, 7s. 93d.; May, 
8s. l4d. White, August, sold, 9s. 33d. to 9s. 3d.; December, 
98. 93d.; March, 10s. 3d.cwt. Cuban receipts last week 64,273 tons, 
against 21,255 last year; exports, 82,305, against 45,058; stocks, 
1,417,449, against 1,232,348; Central workings, 2, against nil. 
Stocks of raw sugar in the three chief ports of the United Kingdom 
for week ending June 8th totalled 111,520 tons, against 146,342 
last year. Receipts last week at chief ports of Atlantic seaboard of 
the U.S.A., 66,000 tons, against 77,000 same time last year, melt- 
ings, 70,000, against 61,000, stocks, 699,000 against 703,000. United 
Kingdom imports during last month total 177,780 tons against 
228,477 same time last year; entered for home consumption, 192,659 
against 191,216; and stocks, 186,050 against 306,050, with stocks of 
home-grown, 19,550 against 16,800 last year. 

COFFEE.— The general tone of the market is very quiet. Supplies 
consisted largely of Costa Rica. Here, inferior kinds of foreign 
cleaned were very difficult of sale, but qualities possessing good 
roast and liquor sold steadily. London cleaned ruled slow, but in 
some cases steady prices were realised. African steady. Costa 


Time tasts 
all things. 


THE CHATWOOD SAFE 


Offers the highest degree of security it is 
possible to buy. 


It is built by craftsmen who have behind 
them the inspiring tradition of a firm with 
almost three-quarters of a century’s experience. 


It is offered to those who desire to have 
contented protection for their treasure. 


It has stood the greatest of all tests—the test 
of time—-and is accepted by Bankers through- 
out the world. 


The Chatwood Safe is the cheapest Safe 
that can be bought having regard to the 
degree of security offered. will 


THE 
CHATWOOD 
SECURITY 


THE CHATWOOD SAFE CO., LTD., 
Bankers’ Engineers, 





1378 


Imports (Value C.I.F.). 





Month Ended 


5 Months Ended 
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I.—Food, Drink, and Tobacco— £ £ 
A. Grain and flour .........csseseee. | 7,914,155 40,270,817 | 37,684,393 
B. Feeding stuffs for animals...... 694,343 4,216,687 909,290 
©. BERS cccccccoces-cccnscnnnsenensces ese | 9,685,546 43,592,255 | 47,161,354 
D. Animals, living, for food ...... 1,038,330 5,120,468 | 5,708,636 
E. Other food and drink, non- 
EID asanncnceniinnonneonennh 83,366,339 | 87,383,349 
F. Other food and drink, dutiable 33,128,420 | 30,477,198 
eS eae pounnea . 6,117,277 | 6,125,747 
Total, Class I. ........ 44,242,436 215,812,263 |218,449,967 
11—Raw Materials and Articles —_—_——_ [| —_ 
Mainly Unmanufactured— 
Bis, GORE ncnccscapensmeenerennsintneneen 2,225 14,861 15,388 
B. Other non-metallic mining and 
quarry products and the like 464,978 482,019 | 2,246,585 | 2,304,469 
C. Iron ore and scrap ........c0c00+ J 550,925 | 2,071,492 | 2,439,251 
D. Non-ferrous metalliferous ores 
RR GED nensasisesncnsctnane - | 1,425,992 | 1,786,654 | 7,107,266 | 7,414,760 
£. Wood and timber ............00 2,618,653 | 2,584,852 | 10,684,406 10,493,396 
FP. Raw cotton and cotton waste 7,674,291 | 6,554,730 | 33,794,512 39,084,345 
G. Wool, raw and waste, and 
WOOLEN TAGS ...escercceccseee 8,234,408 | 7,556,715 | 44,116,393 | 38,890,207 
H. Silk, raw, knubs and noils... 141,475 137,362 767,587 797,640 
I. Other textile materials ........ > 841,069 | 1,311,991 | 7,614,837 | 7,855,622 
J. Oil seeds, nuts, ells, fats, resins | 4,157,607 | 3,493,464 | 19,307,886 | 19,996,629 
PORE CN 
K. Hides and skine, undressed ... | 1,748,705 | 1,406,652 | 12,136,508 9,081,734 
L. Paper-making materials ...... 885,860 | 1,449,406 3,571,910 4,913,366 
OE, SRO cinsocmneesrnens penetinananeae a 1,067,229 | 6,317,919 | 6,632,360 
N. Miscellaneous, raw materials 
and articles mainly unmanu- 
RREREDE cconsscoscnsecensscccses 759,184 835,275 | 4,789,657 | 4,870,709 
er oe,‘ ome is aeaeeenil 29,851,930 129,219,499 {154,541,819 154,789,876 
.— Articles or Mainly |————— | —_—___—_ 
Menufestasal< 
A. Coke and manufactured fuel... 69 1,659 5,618 6,690 
B. Earthenware, glass, abrasives, 
BE. ncsecccccscccccoscvesnescoocss 913,941 961,888 | 4,308,645 | 4,300,306 
C. Iron and steel and manufactures 
Geral... .rcccccoscscccevsseccess + | 2,018,722 | 2,319,602 | 10,939,385 | 9,882,148 
D. Non-ferrous metals and manu- 
. Rm .. ae soueeiensohe 2,505,675 | 3,240,125 | 13,185,437 | 15,143,946 
> ery, ware, lementa, 
Prat instruments. ees 702,049 5,185,177 | 3,586,070 
. ect: goods and apparatus 5 9749, 2,083,515 
G. Machinery ...........sccscsccesee 1,372,454 6,928,575 | 7,682,635 
H. Manufactures of wood and 
SENN sdcccenessheeiesenmnenianen 679,674 | 1,027,563 | 3,322,024 3,903,183 
I. Cotton yarns and manufactures 821,871 872,852 | 4,587,849 | 4,291,804 
J. Woollen and worsted yarns and 
MaDufactures .........ecccceess 1,395,504 | 1,219,839 | 7,587,134 | 7,505,014 
K. Silk and silk manufactures ... | 1,318,467 | 1,100,888 6,243,151 5,712,316 
L. Manufactures of other textile 
materials 1,258,840 | 1,409,890 7,022,738 7,113,811 
M. Apparel 1,458,083 | 1,527,918 | 8,711,998 | 8.054.240 
N. Chemicals, drugs, dyes an 
IE so sicsrisiibesinctenincanes 1,306,454 | 1,342,387 | 6,693,146 | 6,721,180 
QO. Oils, fats, and resins, manufac- 
SE. dntnhcioenitkbaiebanaksmenn 3,103,887 | 4,153,072 | 14,659,316 | 18,368,480 
P. Leather and manufactures 
IIE bicstecsicenisucicbeneennss 1,570,641 | 1,323,798 | 8,817,568 | 6,284,347 
Q. Paper and cardboard ............ 1,474,082 | 1,566,005 6,344,890 6,873,548 
R. Vehicles (including locomotives, 
ships, and aircraft) ......... 807,000 | 1,153,872 3,862,826 4,748,981 
8S. Rubber manufactures............ 238,641 346,064 1,409,557 1,495,551 
T. Miscellaneous articles, mainly 
or wholly manufactured ... | 2,445,928 | 2,681,378 | 13,066,669 | 12,678,154 
Total, Class ITT. ......... 25,712,867 |29,219,353 |132,630,806 |136,435,919 
IV.—Animals, not for food ............ 201,327 191,488 798,150 1,086,720 
V.—Parcel Post, non-dutiable articles 935,349 618,811 | 2,209,911 | 2,743,912 
BOE cntnciissessvscnsnnte 99,430,288 {103,491,587/505,992,949 /513,506,394 





Rica, fair to fine bold blue, sold, 142s. to 176s. Uganda, Robusta, 


73s. 


arcane generally quiet. 
sold, 


6d. to 82s. 6d. 


Accra F/F, October-December, 


43s. 42s. July, sold, 44s. 6d.-44s.; 


f.o.b. Terminal, 


September, 463s. 3d.-45s. 103d., 463.-45s, 3d.; December, 46s. 3d., 


45s. 


9d.; March, 47s. 3d.-46s. 9d. 


TEA,—-Indian auctions amounted to 45,837 packages. There 
was a good general demand while parcels showing autumnal flavour 
were wanted. Prices in most cases manifested but little alteration. 


Ceylon sales of 30,683 packages received fair attention. 


A few 


finest qualities proved quite steady, also leaf teas on export account. 
Otherwise, irregularity ensued and prices favoured the buyer, 
but this was largely accounted for by falling off in quality. Java 
and Sumatra sales met a fair reception at easy rates. Overland 
samples of new season's China have arrived and show attractive 
quality, but comparatively high prices are required in the Hankow 


market. 


On spot, London, Keemums at 2s. 4d. were sought after, 


also common teas round about 8d. and siftings at 64d. The latter 
are now very scarce. 


RICE.—Market nominally unaltered as far as the European side 
of the commodity is concerned, requirements being quite retail. 
New crop, two stars, Rangoon, spot, London, held for 14s., with 


buyers at 13s. 9d.; 


17s. 


Spanish, spot, 18s. 3d., and forward 17s.- 
6d. c.i.f. 


BEANS.—Market quite steady, but business confined to moderate 
limits. Shippers of Rangoon haricots are difficult to deal with 


and require prices much above buyers’ views. 


Doubtless they are 


encouraged in taking such a firm stand, pending developments of 
Danubian crop and which is likely to be on ‘a smaller scale than 
usual owing to paucity and high rates current there for the bean 
ding. Madagascar butters, spot, London, 41s.-43s. ; 


at time of see 
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Te MANE bstkstisndsasaxatevccsensnorsase 
B&F. Other food? ood dria aan sani| 
- Other food and drink ..... + | 2,364,948 | 2,921,808 | 12 63° 699 
G. TObaCCO v.secsessessessecens aes 733,883 | "781.756 | “sesr'ty9 | Stes 
Total, Class I esses | 4,047,756 | 4,605,915 | 20.8760) sa 





II.—Raw Materials and Articles 


Mainly Unmanufactured— a 





As ERO - sntbasenonmeassicevansnseccsecsen 

B. Other non-metallic mining and 5,500,475 | 4,279,204 15,911,351) | 38,5004 
quarry products and thelike | 182146 | 243,370 164,682 

C. Iron ore and scrap ............... 106,933 | 222/507 hq 

D. Non-ferrous metalliferous ores 495,951) 143% 
ANG BCTAP  .....scecreeseensneee 179.899 — 


Pp 

B. Wood and timber 
F. Raw cotton and ct 
@. Wool, raw and was 

len Tags ........ 
H. Silk, raw, knubs ar 
I. Other textile mate 
J. os nuts, oils, 

an 


K. Hides and skins, ut 


A. 
B. 
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Hos w 


on 





019,098 


“7? wewyvev 


Teses18 10,598,668 


2,457,061 | 10,640,392 
791,570 | 3,700,213 


781,191 | 4,094,865 
985,645 | 3,816,477 


4,853,897 | 17,456,263 22,958,018 


Manufactures of othe: vexuie 
materials 


Peeeoeeeercescesvocseses 11,186,167 
10,231,001 
10,899461 

3,587,81 


ser sss 
2,358,576 
695,234 
799,946 


me rp 


drugs, dyes, and 


PP eeeerecceereeresesesseses 


Apparel 
Chemicals, 
colours 


: 
i 
E 
e 


Pee rececescssessecsecceses 


Leather 

IE siserccinincunntsinsabcsixenne 
oa and cardboard ............ 844,594 
Vehicles Constantine, 043.077 
nit bene... $30,200 | “ssioi | “Leen | 14820 
Miscellaneous articles mainly or 3,163,357 | 3,702,623 14,902,168 


wholly manufactured......... 3 | 14,902,168 | 15, 
599 |238,583,091 (245,591.94 

Total, Class III. ......... 46,445,266 {53,398,599 |238,585,091 |245.51.94 
114,254 | 181,435 eri 


TV.—Animals, not for 00d ........0008 1,435 656,450 | _ 
1,766,901 1,465,575 6,072,334 


7,495,005 
all ao all 


OO w. 158,554,476 [67,436,598 [295,759,455 [308,848.98 


3,067,820 
3,911,732 


FO 


Je eerecsceces 


ne 


15,743.467 


—_— 





parcels afloat steamer ‘“‘ Malgache ” sold to Liverpool ——s 
June-July, London, changed hands at 3%s. 6d. cif. a: Oa 
haricots, spot, London, 13s. 6d. paid; afloat quoted 13s. 00; 
for June shippers ask 15s. 6d.; July, 16s., c.if. 


- 5s. bd 

PEAS remain dull. Japanese, spot, London, 17s. ; o ; ad 
15s. 9d.; May-June, 16s. 6d.; mew crop, — er 

18s. 3d. ewt. c.i.f. Dutch marrowfats, 21s. 6d. f.0.b. ol 

U ~ 


SPICE.—Pepper market shows general stability, Te mane 
marked on the part of sellers, and trade in these cir tid, 
is somewhat curtailed. Black descriptions, + gh 8m la $id 
white Muntok, 2s. 3§d. Lampong, May-July - ae quo 
August-October buyers, Is. 24d.; Muntok white, } aired 
2s. 34d.; August-October, Is. 114d. Ib. London Soe stead 
higher on the week for a. a ee a 36. mist October, 
Zanzibar, t, ls. 5d.; July-August, 18. 12% . 
114d. ; SchcburSasantben, 103d. African — SP eaicate 
62s. 6d. Sago flour, also tapioca, idle at the veges “oid. 
coconut, spot, halves, 30s. 9d.; forward, 28s. 9d. cwt. 


é ‘ -ailed. 
FRUIT (Dried)—Currants. A generally quiet tome Pil'sg.: 
Pyrgos quoted 44s. 6d.-45s.; Amalias, 458. 00) 5. sultauit 
Vostizza, 52s.-56s. Australian sold readily at Ty due is offering 
Smyrnas, cleared on spot, but a small quantity o here 
at 44s. 6d.-45s.; Australian, new, 40s.-65s.; old, 8 BTUs, go 
bleached, 52s.-688. Raisins slow. Valencia, °” Bags genuine 
42s.-450.; Lexias, new, 45s.,_ Figs in small s¥DE "sir, 
common to fine, 27s. 6d.-35s. Dates q 
14s.-168.; first tide, 13s. 6d. per cwt. i a 
APORATED UITS.—Market genera y uietly. 
eimai Rored, i other descriptions move ft 4 
fornian plums, 20’s-30’s, quoted 65s. -678. 5 
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Pears, Lake County, 80s.-100s.; Australian, 
Ns  pricote t South African Royal, 57s. 6d.-117s. 6d.; 
6s. “T1008. Peaches, Californian, choice, 53s.; extra 
lial ee Apples, Californian, spot, slice, 
, O85 "gd. Almonds quiet and easier. Mazagan, 


0 8. . ° 
io ogador, 127s. 6d.; Majorcas, 130s.; Bitter-Jordan, 


Q]iis. CWE 


ED GOODS. ‘ | 
ED rRUITS.—Firm conditions continue to prevail, with a 
‘jemand for most descriptions of Californian. New pack 
on so far, appear fairly satisfactory, though offers are 
ol freely made, and general position still rather obscure. 
jan descriptions are disposed of without difficulty at steady 
" singapore pines in moderate request on spot, while forward 
is restricted by firmness of packers. A ready clearance 
gected in South African, with Hawaiian held for full rates. 
‘yea dull of sale, both spot and forward. 


gp FISH.—Sardines quietly steady. Portuguese clubs, 
tins. Lobsters firm, with moderate inquiries, and 
ves held for 1458.-155s. Salmon in fair demand and prices 


TLY 


1's, 44s.-46. 


n limited 


; supplies. 
n also in 


BOUND 


idy. Full 
3.; June- 
, 24s. 6d. ; 
. barrels. 
8, crated, 
yer cent., 
jon. On 
per case, 
d, 48 by 
ed, 48 by 


iwailable. 


> t8s.-53s. ; 
GS | B83 = 50s.-55s. ; 
) ' whites, 
rv grades 

-10}id.; 

wpeneey av yguemavgu.; vevover-vecember, }14d.-114.d.- 

; January-March, ll London stocks increased 96 tons on 
landings being 1,804; deliveries, 1,708; stocks, 31,635, 


bt 42,683 at same time last year. Liverpool stocks increased 
; landings, 315; deliveries, 207; stocks, 4,750. 


L. 


—Market steady, but general demand quiet. Firsts, June- 
‘and July-August quoted, £29 0s.; new, August-September, 
% to £30 2s. 6d. Lightnings, June-July, £28 5s.; August- 
ember, £28 5g. 

P.—Manila in quiet demand. J No. 2, June-August, sellers, 
: K ditto, £32 15s.; L No. 1, quoted, £33; L No. 2, £31 value; 
0, 1, $30 lis. ; M No. 2, £26 10s.; H, £33 5s.; G, £38 10s. ; 
} 1, £53; Ss No. 2, £49; S No. 3, £39 10s.; C No. 2, £31 10s.; 
- £28 10s. Sisal quiet. African, No. 1 Tanganyika, June- 
see. £38 10s., and No. 2, quoted, £37. Manila receipts 

tek, 20,0) bales, compared with 28,000 at corresponding 


sone weeks estimate for next week, 31,000, and following 


.—In slow r ” . 
Pilcher tone en T.N., spot, 197s. 6d.; August, 


PRA—Quiet, and prices tend in buyers’ favour. Straits S.D., 
a otterdam, quoted £20 17s. 6d.; Dutch East Indies, 

ms Mies £22; F.M. Manila to Marseilles, £19 15s.; F.M. 

3... Ls: 8d.; smoked, South Sea, £19 10s. ; ditto, sun-dried, 

st-Se mixed, excluding Padang, £19 15s. Palm kernels, 
September, to Hamburg, sold, £16 15s. ton. 


EOUS.— Coconuts ‘ i 
ae UNS. » quoted, 12s. to 16s. per 100. Coir 
Ceylon, £19 10s, to £37 10s.; Cochin, £23 to £41; Ceylon 

2 Fen, leaf oil, 54d.; citronelle, Ceylon, 


a METROPOLITAN CATTLE.—June 12. 
5 1’ 
“ish Beasts, per stone of 8 Ibs ; to sink the offal. Sbeep per stone. 
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Prosperity without 
Socialization 


Is what I sought when, three years ago, I commenced 
an inquiry into the Economic Problem. My investi- 


gations, which extended to all the industrial countries 
of Europe, cost me 


£5,000 


and the whole of my time during the past three years. The 
results are embodied in my book, 


THE MYSTERY 
OF THE TRADE 
DEPRESSION 


In that book I show that the Economic Programme of 
every political party in this country is upon a fundamentally 
false basis. The Socialists will fail to solve the Economic 
Problem as completely as the Conservatives, and the Liberal 
Programme, if carried out, will bring disaster upon this 
country. 


Unemployment does not arise from a decline in foreign 
trade. The tariffs in oversea lands are an inevitable reaction 
to the fatuous policy of trying to maintain employment in this 
country by means of an export surplus or the export of 
capital, Great Britain, as the world’s largest exporter of 
capital, is the chief architect of the tariff walls of the world. 
The income that this country is supposed to receive from 
exports of capital is a financial fiction. The Free Trade 
issue is a false economic issue. 


Those are only a few of the propositions proved in clear 
and precise language in my book, which can be understood in 
its entirety by any intelligent reader of a daily newspaper. 
There is not an issue of importance that is not dealt with 
with clearness, precision and completeness— whether it be 
the export trade, the inrush of cheap foreign goods, the 
development of the Dominions, Reparations, Industrial Unrest 
or the Coal industry. It is impossible to condense the subject 
matter of a book of 400 pages into a few sentences. I 
earnestly appeal to all men and women who seek Prosperity 
without Socialization to read my book, the price of which 
is only 7s. 6d. That is the only way by which they can 
discover whether I am right or wrong. 


I base my claim to a hearing on this subject of vital im- 
portance to this country and to the whole Empire upon the 
fact that my inquiry into the Economic Problem is the only 
scientific inquiry that has been made. The economists have 
done nothing to find a solution of the Economic Problem 
without Socialization. During the past eight years they have 
betrayed their trust. 


I am prepared to meet any Socialist, Liberal or Con- 
servative politician, economist or financier in a public debate 
on the issues raised in my book. 


“The Mystery of the Trade Depression” can 
be obtained direct from me at 7s. 6d. net, postage 
eightpence extra. 


FREDERIC. E. HOLSINGER, 


40-43, Fleet Street, London, E.C. 4. 


Telephone : Central 7769. 
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‘ood, Drink, and Tobacco— 
Grain and flour 
Feeding stuffs for animals 
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Total, Class I. .....0.00 


II.—Raw Materials and Articles 
Mainly Unmanufactured— 
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Other textile materials 
Oil seeds, nuts, oils, fats, resins, 
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Total, Class II. . 
I1.—Articles Wholly or Main! 
Manufactured — y 





7,787,074 | 29,574,926 
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Total, Class ITI.......... 


53,398,599 {238,583,091 
IV.—Animals, not for food 














IV.—Animals, not for f00d .........+0+ 
V.—Parcel Post .....cccc-ssccecsseceseeees 














V.—Parcel Post, non-dutiable articles 935,349 1,465,575 | 6,072,354 7,495,065 
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103,491,587|505,992,949 |513,506,394 67,436,598 {295,759,455 |308,348. 


Total ...rcccccccsrseeee-ee 158,554,476 

































Rica, fair to fine bold blue, sold, 142s. to 176s. Uganda, Robusta, 
73s. 6d. to 82s. 6d. 


COCOA.— Market generally quiet. 


sold to Liverpool at 3's. 
ds at 39s. 6d. 
d; afloat quoted 13s. 6d.; and 


parcels afloat steamer ‘‘ Malgache ” 
June-July, London, changed han 
haricots, spot, London, 13s. 6d. pai 
for June shippers ask 15s. 6d.; July, 16s., c.f. 


PEAS remain dull. Japanese, spot, London, 
15s. 9d.; May-June, 16s. 6d.; 
18s. 3d. cewt. c.f. 


SPICE.—Pepper market show 
marked on the part of sellers, tra 
is somewhat curtailed. Black descriptions 
white Muntok, 2s. 3§d. Lampong, M 
August-October b 
2s. 33d.; A 


Accra F/F, October-December, 
sold, 44s. 6d.-44s.; 
September, 46s. 3d.-45s. 103d., 46s.-45s. 3d.; December, 46s. 3d., 
45s. 9d.; March, 47s. 3d.-46s. 9d. 


TEA,—-Indian auctions amounted to 45,837 packages. There 
was a good general demand while parcels showing autumnal flavour 
were wanted. Prices in most cases manifested but little alteration. 
Ceylon sales of 30,683 packages received fair attention. 
finest qualities proved quite steady, also leaf teas on export account. 
Otherwise, irregularity ensued and prices favoured the buyer, 
but this was largely accounted for by falling off in quality. Java 
and Sumatra sales met a fair reception at easy rates. Overland 
samples of new season's China have arrived and show attractive 
quality, but comparatively high prices are required in the Hankow 
On spot, London, Keemums at 2s. 4d. were sought after, 
also common teas round about 8d. and siftings at 6}d. The latter 
are now very scarce. 


RICE.—Market nominally unaltered as far as the European side 
of the commodity is concerned, requirements being quite retail. 
New crop, two stars, Rangoon, spot, London, held for 14s., with 


buyers at 13s. 9d.; Spanish, spot, 18s. 3d., and forward 17s.- 
17s. 6d. c.i.f. 


BEANS.— Market quite steady, but business confined to moderate 
limits. Shippers of Rangoon haricots are difficult to deal with 
and require prices much above buyers’ views. 
encouraged in taking such a firm stand, pending developments of 
Danubian crop and which is likely to be on‘a smaller scale than 
usual owing to paucity and high rates current there for the bean 

i Madagascar butters, spot, London, 41s.-43s. ; 


September-October 
Dutch marrowfats, 21 


eral stability, 
and trade in th 


uyers, 1s. 23d. ; 
-October, Is. 11fd. ] 
higher on the week for black, but white 
Zanzibar, spot, ls. 5d. 
October-Decem 
62s. 6d. Sago flour, also tapioca, 
coconut, spot, halves, 30s. 9d. ; forwa 


FRUIT (Dried).—Currants. 
Pyrgos quoted 44s. 6d.-45s. ; Am 
Vostizza, 528.-56s. Australian sol 
Smyrnas, cleared on spot, but a sm: 
at 44s. 6d.-45s.; Australian, new, 
bleached, 52s.-68s. Raisi 
42s8.-45s.; Lexias, new, 
common to fine, 27s. 
14s.-16s.; first tide, 13s. 6d. per cwt. 


EVAPORATED FRUITS.—Market generally frm. 
servedly offered, but othe 
fornian plums, 20’s-30’s, quo 


b. London 8 
reduced 36. © 
; July-August, Is. 1}d.; Augus 
ber, 10jd. African ginger, 
idle at the moment. 
rd, 28s. 9d. ewt. C1" 


A generally quiet “s 7 


1! quantity sho 
sta.-666.; old, 31 


. Figs in small Pr 


-35s. Dates quiet ° 
Doubtless they are — 


r tascripnon’, a 30's-40'& 
at time of seeding. 






e 15, 1929. | 


Pears, Lake County, 80s.-100s.; Australian, 
South African Royal, 57s. 6d.-117s. 6d.; 
0g Peaches, Californian, choice, 53s.; extra 
sian,“ ncy, 60s. Apples, Californian, spot, slice, 

a 73, 6 Almonds quiet and easier. Mazagan, 


noice, 778 Od 
So ogador, 127s. 6d.; Majorcas, 130s.; Bitter-Jordan, 


2]Us. CWE 


Ep GOODS. 


D FRUITS.—Firm conditions continue to prevail, with a 
for most descriptions of Californian. New pack 
appear fairly satisfactory, though offers are 
means freely made, and general position still rather obscure. 
‘ian descriptions are disposed of without difficulty at steady 
Singapore pines in moderate request on spot, while forward 
is restricted by firmness of packers. A ready clearance 
sted in South African, with Hawaiian held for full rates. 
oes dull of sale, both spot and forward. 


"ED FISH.—Sardines quietly steady. Portuguese clubs, 
¢ dozen tins. Lobsters firm, with moderate inquiries, and 
halves held for 145s.-155s. Salmon in fair demand and prices 
ined. Red talls, spot, 44s. 6d.-46s. 6d.; pink ditto, 27s. 6d.- 
éi.; halves, 338.-338. 6d. Japanese crab firm on limited 
finest quality ruling at 97s. 6d.-102s. 6d. 


:) MEAT,—Corned beef and tongues firm on light supplies. 
boned hams sell readily at full rates, and brawn also in 











i's. 448.408. 
» Apricots + 
is T1008. 









demand 
ions, 80 far, 














st. 
DENSED MILK AND MILK POWDERS.—Market steady. Full 
, eveetened, English, spot, 42s.; Dutch, ditto, 37s.; June- 
3, d.; machine-skimmed, sweetened, English, spot, 24s. 6d. ; 
) ditto, 22s. 9d.; June-July, 23s., all in 5-cwt. barrels. 
jem, Spray process, F.C., 26 per cent., 2 by 56-lb. tins, crated, 
MS. (l-cwt. cases), 41s.; roller ditto, F.C., 26 per cent., 
MS., 31s. 6d., all nett, duty paid, ex-wharf London. On 
mcery side, F.C.S., 198. 6d.; M.S.S., 98. 3d., basis per case, 
J packing. Danish cream, evaporated, unsweetened, 48 by 
., 1s, 6d.; 96 by 6 oz., 19s. 6d. ; condensed, sweetened, 48 by 


. 20s, per Case. 


'—Market generally quiet, with larger supplies available. 
can, white set, 55s.; good amber to fine pale, 48s.-53s. ; 
to fair amber, 42s.-46s. New Zealand, dark amber, 50s.-55s. ; 
ym, 55s.-658.; light, 65s.-85s.; white and water whites, 
7s. 6d, Fine smooth San Domingo, 55s., with lower grades 
nto 47s. Californian, 55s.-57s. 6d. cwt. 


BER. 


ket steadier, fairdemand. Spot and June, sold, 10$d.-10 #d.; 
HNeptember, 10 {§d.-10Zd.; October-December, 114d.-114,d.- 
., January-March, 117d. London stocks increased 96 tons on 
eek, landings being 1,804; deliveries, 1,708; stocks, 31,635, 
ist 42,683 at same time last year. Liverpool stocks increased 
tons; landings, 315; deliveries, 207; stocks, 4,750. 


ERAL, 


.—Market steady, but general demand quiet. Firsts, June- 
‘and July-August quoted, £29 0s.; new, August-September, 
£30 28, 6d. Lightnings, June-July, £28 5s.; August- 
ember, £28 5s. 



























EMP—Manila in quiet demand. J No. 2, June-August, sellers, 
: K ditto, 32 1ds.; L No. 1, quoted, £33; L No. 2, £31 value; 
0. 1, £30 15s.; M No, 2, £26 10s.; H, £33 5s.; G, £38 10s. ; 
iL 498; S No, 2, £49; S No. 3, £39 10s.; C No. 2, £31 10s.; 
0.3, £28 10s. Sisal quiet. African, No. 1 Tanganyika, June- 
ig £38 10s., and No. 2, quoted, £37. Manila receipts 
*k, -0,000 bales, compared with 28,000 at corresponding 


tree estimate for next week, 31,000, and following 














MELLAC.—In slow request. T ; 
ae = .N., spot, 197s. 6d.; August, 


oo and prices tend in buyers’ favour. Straits S.D., 
lie: 0 ot otterdam, quoted £20 17s. 6d.; Dutch East Indies, 
ta, £19 19 6 £22; F.M. Manila to Marseilles, £19 15s.; F.M. 
oo ‘d.; smoked, South Sea, £19 10s.; ditto, sun-dried, 
ova mixed, excluding Padang, £19 15s. Palm kernels, 

‘eptember, to Hamburg, sold, £16 15s. ton. 


MVELLANEOUS,—Coconuts : 
bm. Cex vs. » quoted, 12s. to 16s. per 100. Coir 
Ceylon, £19 10s. to £37 10s.; Cochin, £23 to £41; Ceylon 


tle, £18 15s. to £9R~ ni ; : 
Wild. ft 7 on leaf oil, 5$d.; citronelle, Ceylon, 


ia METROPOLITAN CATTLE.—June 12. 
tish Beasts, per stone of 8 Ibs ; to sink the offal. Sbeep per stone. 
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Prosperity without 
Socialization 


Is what I sought when, three years ago, I commenced 
an inquiry into the Economic Problem. My investi- 


gations, which extended to all the industrial countries 
of Europe, cost me 


£5,000 


and the whole of my time during the past three years. The 
results are embodied in my book, 


THE MYSTERY 
OF THE TRADE 
DEPRESSION 


In that book I show that the Economic Programme of 
every political party in this country is upon a fundamentally 
false basis. The Socialists will fail to solve the Economic 
Problem as completely as the Conservatives, and the Liberal 
Programme, if carried out, will bring disaster upon this 
country. 


Unemployment does not arise from a decline in foreign 
trade. The tariffs in oversea lands are an inevitable reaction 
to the fatuous policy of trying to maintain employment in this 
country by means of an export surplus or the export of 
capital. Great Britain, as the world’s largest exporter of 
capital, is the chief architect of the tariff walls of the world. 
The income that this country is supposed to receive from 
exports of capital is a financial fiction. The Free Trade 
issue is a false economic issue. 


Those are only a few of the propositions proved in clear 
and precise language in my book, which can be understood in 
its entirety by any intelligent reader of a daily newspaper. 
There is not an issue of importance that is not dealt with 
with clearness, precision and completeness— whether it be 
the export trade, the inrush of cheap foreign goods, the 
development of the Dominions, Reparations, Industrial Unrest 
or the Coal industry. It is impossible to condense the subject 
matter of a book of 400 pages into a few sentences. I 
earnestly appeal to all men and women who seek Prosperity 
without Socialization to read my book, the price of which 
is only 7s. 6d. That is the only way by which they can 
discover whether I am right or wrong. 


I base my claim to a hearing on this subject of vital im- 
portance to this country and to the whole Empire upon the 
fact that my inquiry into the Economic Problem is the only 
scientific inquiry that has been made. The economists have 
done nothing to find a solution of the Economic Problem 
without Socialization. During the past eight years they have 
betrayed their trust. 


I am prepared to meet any Socialist, Liberal or Con- 
servative politician, economist or financier in a public debate 
on the issues raised in my book. 


“The Mystery of the Trade Depression” can 
be obtained direct from me at 7s. 6d. net, postage 


eightpence extra. 
FREDERIC. E. HOLSINGER, 


40-43, Fleet Street, London, E.C. 4. 


Telephone : Central 7769. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRE 


The peices in the following list are revised with the easistance of an eminent firm in each department, 
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LONDON, WupNeespayY. FRUIT (continued)— aed «a 4, WOOL— 
CEREALS AND MBAT. Onions, Valencia :— Pa x Bnglish Southdown, washed 7, \ 
Wheet, Noo'S, W. Man. 496 Ib... 44 6 cme. 00 0 0 ” hog, washed ig Ww i . 
oO. e 9% oe le 7 | 
Bing: Gas. av. per owt. .... = 53 7 | Ghestmtusy Hone ee a 
Maise, La Plata, 480 Ib, 37 0 Irish 0 82 0 Best heavy ‘ox ane 
eecccccccce & 
Rice, to. 2 Berms, pen > 2s qpAmerioan bores 66 Ibe. 62 0 63 5 ""flerines TO'S sevssrserrnene 43 Beat CO nnn = : 
Bago, pearl, per cwt. Seeceecetsccccs 22 6 ib.— 404 INDI eetcenee tes ctae 1 
toca, per owt — alia Wantok, fair White ... 250 9 - Bengal g. rede 
Medium pearl wn... 20 021 9 | qbiscktampog ~. 1 42 0 0 Bne—per Ib. g 
perton. "50 070 0 | Moves—Zansiber perib. 2 6 0 0 | oor . 4. 8 4. a 
Bow Gpeath, ous Seecenees 707 6 ay eceeneumrene 62 6 00 Welsh, best Ad'ty...ton 19 9 20 0 a 
SOE asim eeseeeeeeeee 12000 Jamaica, ord. to good 80 0 120 0 Durham, best gas... 16 0 16 6 | Hark Tanned Sole. 
we BGO | M00 cossasnnsnneee 3 6 4 0 | Sheffield, best 19 0 20 0 De. Bee oy ‘ 
Argentine chilled hinds... 416 5 4 | % sovsseweere 110 2 0 | rRoW AND STBEL— Bellies trom Ds ge 
"aglih wethers gave fy to owt.) Fu, Hevetand Bo, 5, ton 70 9 2 6 ng. oF WS do 0: 
corre O F § S | B.W.L.. crystallised ...... . 21 0 23 6 Cecccccce Of; yowee ides..........., 1 
N.Z. frozen 4, cose ~~ 40 52 Steel Rails, heavy.........170 @ Ro. Eng. Calf, 20 
Pork, Bnglish, per 8 lbs... 7 0 7 8 a ll 44 0 0 Tin Plates, 1.0., per box 18 6 18 9 Aust. Bends. | 
REFINED—London— v Its 
Yellow Orystals........ 20 7 6 0 | MBTALS— 808 4. coed, ey Oe é 
0 | Cubes 2.2.02... ssseeee 25 0 25 6 | OPER, Blectrolytic, ton 84/5/0 84/10/0 | Rape, refined ..........0 5, 
0 | Crashed cwcccccccsccccnse 23 9 24 3 (GEONG)  ooerseens 110 0 0 0 | Cotton-seed, crude...” 9: 
0 @ Siienaeenenil . 21 9 22 7t Standard Peecceccccocces 74/12/6 74/15/0 Coconut, crude...........” . : 
0 Home Grown (prompt) 21 3 21 4} nase See Ts ++-per ton R give Pain... aenainieeen Wilts 
9 | Duty 344. British, foreign gpeiter 0.0.6 sencoms | 26/3/9 26/1/3 | per ton ween ei 
OS 44: per ib) — English ingots... 201/5/0 201/15/0 | Oil Seeds—tinseed— "4 
Indian & Oeylon—per Ib. Standard, voeeme200/12/6 200/15/0 | LaPlata,p.ton June-July 1/14 
0 P@kOe ....00..00cecsee0 eee §=0:10$ 1 11} Calcutta, p.ton June-Juls}7,7); 
0 Broken Pekoe ..... eooe «801038 2 1 MISCELLANEOUS. ad 
0 | Orange Poke OM} 2 2 oaLs— sd. 0. a, | TUrPentine, per owt, .... 45 j 
0 eae OFAnge .cccccree $ Ae, Site, pov Be. tems 8% 3 1 : : SERSRAL OrILs— 
8 | “iitpie growth, 6/95 iy re 
ting— £ 
English Cheddars ...... nom. per ib. &s. £ 8. 
Dutoh ....ccccccorsessoeese 41 0 81 0 Vinge oat — Alum, lump.........perton 9 0 910 
oocoa— to fine .... 010 2 9 | Ammonia, carb. ...... ton 36 0 38 0 
, British grown, ees - seeeseneece : 2 a es saree 140 15 0 
9s. foreign, 14s. owt.) yasaland leaf .......... ee lump ......per ton 35 0 40 0 
Accra cwt eccccce . 0 10 1 10 
ed "3608 63 0 | Bast indian leat © 44 0 78] Bleaching powder, eS $4 
eeccce eccccccecocesse OU YU O65 YO FeEow 6d, orerseses ° per 
Gremade .....ccccccccceeee 49 0 56 ” PS.0200e000 010 | Borax, gran.......percwt.13 0 0 @ 
OOFFEE— TBXTILES. eo POWER crccccccccee 0 00 
rel tee oe OOTTON— a. Nitrate of Soda ...per owt. 11 6 12 6 
at en an es 0155 0 Sebenidie fg 18.80 Sulphate . 90 0 oF 
per eccooeese "OV + jf . ®#RBBR7ESESU coesccces 
Costa Rica, good to fine... 145 0172 6 Yarns, 32's twist ennesen o 15 Sal-Ammoniac ... per owt. 42 6 45 0 
oi oo : wae ppeniananent 7. 26 . — sonal ee : : ° : 
eccccccce med 8. | ecccccccccoe 
Colombian, mid to fine... 123 0 134 0 Livonian ZK ......perton 79 0 0 0 or Ss 8 4, 
BGGSs— Pernan HD......cccccccccses 71 @ 6© 0 Sulphate Ooppes...per ton 29 0 30 0 
Bonglish ......... per 120 a : - : Slanets Medium ist sort 85 © 0 06 Py 4 
Danish...... eeccccccccoce oe HEMP— CEMENT— a 68. ie 
FR mat Italian P.O. eoccce 58 0 0 0 best . pr.ton 46 0 48 0 
Oranges, Denia & Val. 300 14 0 25 0 | Manila, June-dug"J2" 380 00) Do aT I 
» wn 504 = . 4 : Cocccccgaceessecceccce 37 °'3 38 10 SD. Beenie, e.t, ton a n 7 
; ae * 144 0 0 0 0 eecccccccce Seeevcccccccooce e I uly £20/17/6 0 0 Pitch: Sas 7 per load 9 
Lemons, Naples boxes 0 0 0 0 | Native lst mks....per ton GittO.....,..2ceceee £19/15/0 0 0 Rio Deals ......+se+0 per std. 32 
semaiiatatel uene nae. ae pa DRUGs— Teak coos idaig. loge eet. 01 ; 
Murcia ......... halfcesss 0 @ 0 0 | SILK— ad. 6.4. 8.4. 6.4. .a 
Malage ...cases 420 No.1 0 0 0 0 Canton ..cccccccsccceporib, 14 6 16 0 J refined ......00. 24% 2 5 American Oak Boards , 
Apples: Amer.(var.) bri. © 0 0 O | Tussab........... ercccccccesce 6 O 9 O | Canst0r-Oll ....cccccocccrescees - 85 0 95 0 Ash » @ 
vas.) 11 0 12 6 | Fapam .........cccocccesssoese 20 @ 22 0 mete saeiaions ~13 6 13 9 Oak Planks n | 
i boxes. 12 0 16 0 'E Raw, fr. Milan 19 0 22 0 Wayne Oo... 14 6 14 9 Ash » " 


THE CHINESE ENGINEERING AND 
MINING COMPANY LIMITED. 





IX PER CENT. FIRST MORTGAGE 
DEBENTURES (KAILAN BONDS). 





Notice is hereby given that Coupon No. 34 for 
the half-year’s Interest due on the Ist July, 1929, 
will be » less Income Tax, on and after that 
date at the following places :— 

In London: The Transfer Offices of the 

Company, 3 London Wall Buildings, E.C. 2. 

In Brussels: La Succursale de la Société 

Générale de _ Belgique (Ancienne Banque 

d’Outremer), 48 rue de Namur, Brussels. 


In Shanghai: The Hongkong and Shanghai 
Banking Corporation. ” 
The Chartered Bank of India, Australia 
and China; and others. 
The Coupons must be left four clear days for 
examination.—By Order of the Board, 
ALFRED W. BERRY, Secretary. 


22 Austin Friars, London, E.C. 2. 
14th June, 1929. 





CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


Cen 
Sdaes, Sor tee pespamtion Sf 

ve, for 
“year ending 30th June, 


Warrants 
1929. 

F. FIGHIERA, 
Secretary. 


CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


Notice is hereby given that the Transfer Books 
of the 6% Cumulative Convertible Preference 
Stock will be closed from the 8th to 20th June 
both days inclusive, for the preparation of 
Warrants for dividend. 

F. FIGHIERA, 
Secre 





3a, Coleman Street, 
London, W.C. 2. 
6th June, 1929. 


BASS, RATCLIFF AND 
GRETTON, LIMITED 
Notify that the Transfer Registers of their 
‘i and 34% Debenture and Preference Stocks 
be closed from the 17th to the 30th inst. 
both dates inclusive, for the preparation of 


Warrants. 
June, 1929. 


SPANISH FOUR PER CENT. 
EXTERNAL AND INTERNAL 
The d aon — be presented 
for PAYMENT at the Band of Spain, Bilbao House 
Sted Pttenaysioaca aoe ae Be © 
Cou ns of the 4 per cent: Internal Debt will 
be less 20 per cent. discount, by orders 
M at 15 days after examination thereat. 
London, 


14th June, 1929. 
A. VALLS, Manager, 


THE RIO TINTO COMPANY, 
a IVEN nt to 
Y G 
section. 31 of the Companies (Consolidation) 
Act 1908, that the register of members of the 
above-named Company will be closed from the 
_— oe June, 1929, till the 20th day of 
By Order of the Board, 


R. H. BEECHER, 
Secretary. 
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INDIA 


The World’s Best Custo 
is attracting the renewed interet 
many firms anxious to share 
benefits of the country’s improv 
purchasing power, being broug 
about by numerous develop 
schemes now in course of comp 
tion. 


) 


———s=s 


THE PIONEER PRESS OF IND! 
TONEER & CWI 

THE PIONE 

MILITARY GAZETTE -" 


ches or Agents tire 
Fite Pies been enlarged to band 
enquiry, Editorial or Advertsing, 
may be submitted. 


Write ) 
W.T.DAY, London Manas 


11, Aldwych, 


Hotel and oP? 
(Next to — ead. 


one: Gerrard 1546/7 
‘ion “ Kuttra, Estrand, Lond 











‘ 
nN. 
LISBON. 


Capital: i 
Esc, 50,000,000900; 


fully paid. 
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B.W.BLYDENSTEIN & Co. 


54-55-56, Threadneedle Street, 














BANK OF MONTREAL. 


ESTABLISHED OVER 100 WEARS. 


ALL BRANCHES OF 
INTERNATIONAL BANKING 





apital shi 700 

London, E.C.2. Rex und Undwided Proje ‘, $31'630,489 
Total Assets ese eee oni $873,782,524 

BANKERS. Head Office: Moutweel. 





Sir Charles Gordon, G.B we mean. 
Sir Frederick se eee terion 
London Offices: 47 Threadneedie, T ghash E.C2:; 


BANKERS 


ALL BANKING AND peprount BUSINESS 
TRANSACTED 


DEALERS IN BRITISH TREASURY BILLS OF 9, Waterioo Place, Pall Mall, S.W.i. 
ANY MATURITY. RUST senthenineniaiiine 

DEPOSITS RECEIVED FOR SHORT AND His Grace The Duke of Devonshire, K.G. 

LONGER PERIODS AT RATES TO BE Chairman). 


OBTAINED ON APPLICATION. 
SPECIAL FACILITIES pon BUSINESS 
WITH HOLLAND. 
FORWARD CONTRACTS IN FOREIGN 

COUNTRIES. 


F. R. 8. Balfour, . 
Sir Hardman Lever, ur, Bea K.C.B. 
The Rt. Hon. Lord Strathcona & Mount Royal. 
G. O. Cassels : Manager. 


COMPANY 


HEAD OFFICE, NEW YORK 











Paris “eS on of yo (France), 6, 
endome, Pari 





16 Wall Street Financial Ageats of a the Government of the 
IMPERIAL BANK OF INDIA. LONDON Sisinanenmanieinaiiineiaia 
Incorporated and constituted in India under the of the world and with its numerous 
Imperial Bank of India Act, 1920, for the pur. 26 Old Broad Street ches offers special facilities in 
over the und and Newfoundland, the United States, Mexico, 
os of the of Bengal, the Bank of PARIS France, while in the West Indies it is represented 


Bombay, and the Bank of Madras 
Local Head Offices ; Calcutta, Bombay & Madres. 


amngng Se VeEnOrs ; a 
M. MACDONALD, Eeq., M.O. 


by Barclays Bank (Dominion, Colonial and 
Overseas), ey Colonial Bank, in which 
an interest is owned by the Bank of Montreal. 


3 & 5 Place Vendome 





AUTHORISED CAPITAL Rs. 11,25,00,000 
PAID-UP CAPITAL . 
RESERVE . 


Guaranty Trust Company of New York 


N international bank handling every phase of 
modern banking business and by means of its 
offices in the United States and the principal cities 
of Europe, offering unusually complete services 
and facilities to firms developing foreign trade. 


32 Lombard Street, E.C.3 


PALL MALLOFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, S.W.1 Bush House, Aldwych,W.C.2 27 Cotton Exchange Buildings 


New York Paris Brussels Havre Antwerp t 


Bankers to the Government of India. 
Branches ia all the principal Towns in India. 


Leadon Branch: 22, Old Broad Street, Londen, E.C.2. 
Sir 8.4. H. SITWELL, Manager. 





spas sem os " seasininetitaperennmastanl ae ‘ 





Tie BANK of AMERICA 


Head Office: 44 Wall Street 
NEW YORK 
Leedes Rep., : Reyal Exchange Ave. B. C.3 
CAPITAL FUNDS 
OVER 60 MILLION DOLLARS 
All Branches of International Banking 
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THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


" atce tek 39, CORNHILL, LONDON, E.C.3 venue 0612 (3 lines) 


Avenue 1723 (2 lines) 





















F. J. LISMAN & CO. FAR ae oe y 
| Capital Paid-up and Reserve Fund 


£3,000,000 
The Company deals in British Government Treasury Bills, London 


Bankers’ Acceptances. and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 









&4 : 10s. %, 
LONDON COUNTY 
CONSOLIDATED STOCK 
1945 - 1985. 


(Authorised by Act 2 & 3 Geo. 5, Ch. cv. and 
the Acts catamntad or 2S the same, 
Act 15 & 16 Geo. 5, Ch. lxiv. and Act 19 & 20, 
Geo. 5, Ch. liii.). 














OFFER OF CONVERSION TO 
3 HOLDERS OF 


£3:10s. percent.Metropolitan 


Consolidated Stock, 
DUE 6th OCTOBER, 1929. 





























Trustees are authorised under *“* The Trustee Act, 
1925,” to invest in this Stock, unless expressly 
forlidden by the wnstrument (if any) creating 





THE LONDON COUNTY COUNCIL give 
notice that they are prepared to receive at 
Bank of England applications from holders of 
£34 per Cent. Metropolitan Consolidated Stock, 
due 6th October, 1929, to convert their holdings 
into £44 per Cent. London County Consolidated 
Stock, 1945-1985, in the terms set forth in this 
Prospectus. 

The amount of £3} per Cent. Metropolitan 
Consolidated Stock outstanding is £5,551,396 8s. 6d. 
and holders of this Stock may surrender their 
holdings in whole or in part, ex the dividend due 
the 5th July, 1929, and receive in exchange 


: 

| 

| 

Three months’ interest (viz., £1 2s, 6d. per £100) 
on the £43 per Cent. ae 2 County Consolidated 

. Stock issued in exchange for the £3 per — 
Metropolitan Consolidated Stock will be paid o 
the 5th October, 1929. 

Stock Certificates to Bearer will be converted 
into Stock which will be re-excha ble on or 
after the 3rd September, 1929, for Stock Certificates 

to Bearer of the denominations of £100, £500 
and £1,000, with Coupons attached, without the 
payment of any fee. Applications for the con- 
version of Stock Certificates to Bearer must be 
accompanied by the relative — Certificates 
from which the Coupons, due 5th July, 1929, 
must first be detached. 

The Stock issued in ~~ of this offer will be 

; transferable as £4} per Cent. London County 

4 Consolidated Stock, r1945-1985 (B), until the 

i 3rd September, 1929, when it will be a: amalgamated 

_— . . anes £44 per — London County 
ted Stock, 1945-1985. 

Orne 3 per Cent. Metropolitan Consolidated 
Stock exchanged in accordance with the terms of 
this Prospectus will be cancelled, and cash in the 
Sinking Fund in PE thereof will be treated 
as the proceeds of the issue of the substituted 
£44 per Cent. a County Consolidated Stock, 
1945-1985, and used to meet new capital expendi- 
ture on housing, main drainage, — im- 
— to streets and bridges and other 


mit not prev. conaly oat “yom tock, 19 tm! Cent. aa 
County Consolida 5-1985, will be 
d at par at . ‘bol @ England on the 
April, 1985, but the Connell reserve to them- 
selves the right, on giving three months’ notice 
in the London Gazette, to redeem the Stock at par 
at any | wee on or after the 5th April, 1945. 

The 8 tock Is secured by a charge ‘on the whole 
of the land, rents, ee and revenues of the 
eet ote eee oe sanahts cee 
le le by cil upon le pro: 
within the ‘Administrative County of London 
and ranks equally with all London County Consoli- 
dated Stock + ‘ponds already created and ~ gee 
The annual assessable value of Se Sam 
London amounts ae oS £57, oy 400 008 000 
and a rate of one penny in produces 





4 and Bonds, £1066, 268, op and various other 
Se liabilities, amounting to about £18,154,000. On 
4 the other hand, the Counell hed enssts ‘of balances 
: em n e 

| of loans advanced to S aek eand ae ee 


other Metropolitan Bodies, investments in Govern- 
ment securities, surplus lands and other moneys, 
amounting in the whole to about £61, . 
ape at Gs ot Os Gane may therefore be taken 
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d, nts ers are 
made. The Stock is convertible Stock 
Certificates to Bearer of the de of 





THE ECONOMIST. 


BANK OF SCOTLAND 






AUTHORISED CAPITAL .. = = = = = 

PAID-UP CAPITAL .... = 

RESERVE FOND and BALANCE carried forward. €2,052,504 
DEPOSITS and CREDIT BALANCES as at 28th February, 1929 £32,068 355 


GLASGOW, Chief Office: 2, Sz. ViNcENT PLacs. A. W. M. BEVERIDGS, Manager, 


Tt ean one nee Cntions, 
Every Description of British and Foreign Banking Business transacted. 








INDUSTRIAL FLUCTUATIONS 


Professor of Political Somme | in the University of Cambridge. Author of “ The 
Economics 





INTERNATIONAL GOLD MOVEMENTS 


Doctor of Political and Economic Sciences, University of Paris. Foreign Editor of “ The 
Financial News” and ‘ 


MACMILLAN & CO., LTD., LONDON, W.C. 2 cee 





Transfers and Stock Certificates are free of) BaNK OF COMMERCE, UNITED 
I 


id 
England ae the th A io wee phe October, dividend AND REGLA WAREHOUSES 


_ COMPANY 

The Bank of England are = to undertake e 
the investment in this Stock of the dividends 
upon amounts of Stock less than £2,000, in the ISSUE OF £1,600,000 FIVE PER CENT. 
same manner and on the same terms as in Govern- 


A commission of =. per £100 of £33 per Cent. ome is hereby given, that in carrying out the 





id to lentes and Stockbrokers in res: 
of accepted applications for exchange bearing t co by lot :— 


stamp. N 
Applications for me must be made on 0 3 518 8 
te special peinted 14 (14 258 313 396 585 





















































have already been sent oat bo pass all holders of} 63 156 291 336 482 524 596 


bed Stock (in the case of joint accounts to 87 177 $01 $70 498 4 
he List of will be closed on} * *%) ponds £1, O00 cach a. £33,000 
the Jane 1929. Nos. 3 n a eac Ses . 
Prospectuses am Application Forms may be| 610 924 1154 1353 1516 1746 1840 


t the E Bank of England Loans Office,}] 641 934 1155 1363 1526 1752 1841 
5 and 6, Lombard Street, E.C. 3, or at any of the} 654 938 1161 1370 1543 1762 1846 
Branches of the Bank;’ at Westminster Bank,| 672 999 1163 1438 1559 1786 1860 


TERRITORY OF 2194 2652 3024 3406 3870 4241 4677 
SOUTHERN RHODESIA. 2220 2658 3061 3412 3907 4245 4713 


SALISBURY MUNICIPAL LO 2236 2685 3067 3423 3931 4310 4744 
£100,000 FOUR AND LEAL PHa Oe | 2302 2686 3071 3425 3932 4329 4790 
BONDS TO BEARER OF £100 BAGH | 2323 2714 3081 3451 3939 4374 4796 

Notice is hereby given that, in accordance | 2382 2725 3107 3508 3953 4411 4823 

the condi 

was issued, the following 

sth. June,” 1928, 2443 2880 3155 3531 4003 4455 4856 
t PAR on “Sout June, 1928. REDEMPTION | 9444 2895 3167 3600 4022 4495 4880 

359, 344, 346, 439, 485° S51, 723, 78%, 850, 902, | 2493 2946 3175 3652 4052 4509 4905 

994. 
937 

jek be Wan Notary Public, of | 2528 2974 3257 3691 4086 4528 4 

the firm of Duff, ; Watts and Co, T3'to 76, Kine | 2575 2984 3270 3110 4155 4572 4954 4, 


The Bonde and all interest coupons 
then due must be left at the Office of the _— 
eee of Limited, 


Bank South Africa, 
8 Lane, E.C.4, three clear days ioe These Bonds, and the half-yearly Coupons due 


pal wil f 
made on and after the 30th June, 1929, from | any su succeeding da ae tas Coummng “Howe ¢ 
Loans wee date the Bonds will cease ; bear | Messrs. J. renty Schrbder and 


7 
to £45,200 have previously 
and sqiteluded in in the Bonds pront London, 6th June, 1929 


have been lost in transmission BRITISH CONTROLLED 
recelv negotiating 
to, i a Standard Bank ts 
BE Y : S th, 1929, on appli. 
i RTRAM LOWNDES, Manager. Boome = pare No. 4, Gated June “th, 1020, 00 
6th June, 1929. . 










OonsTITUTED BY ACT OP PARLIAMENT 1606 





Governor: Tas Rieut Hox. LORD ELPHINSTO K.T. 
Deputy Governer: 8& RALPH ANSTRUTHER OF KIE, Br. 
GEORGE J. SCOTT, Treasurer. 


Head Office: THE MOUND, EDINBURGH. 





LONDON Office: 80, Bismorsears, E.0.2. J. W. Jomneron, Manager. 


MACMILLAN 


2nd Edition just published. 





By A. C. PIGOU, M.A. 


of Welfare,” etc. With Charts. 25s. net. 





By PAUL EINZIG. 


*The Banker.” Member of the Gold Advisory Committee of the 
Imperial Institute. 6s. net. 


half-yearly at the Bank of RAILWAYS OF THE HAVANA 








FIRST MORTGAGE BONDS, 1890. 





Stock converted se ration of the Sinking Fund in respect of the 


ve Loan, the following Bonds were this day 


forms. Apetieation forms; 32 143 266 330 434 520 595 


1500 1734 1963 
717 Bonds at £500 each ... .- £38,500 








tions 2396 2733 3138 3518 3958 4420 4831 
OE BN Tne Sbove Loan | 2397 2879 3141 3523 4002 4446 4835 


25, 59, 74, 140, 207, 215 2457 2904 3173 3604 4037 4506 4888 
0 Bonds of £100 each. 2520 2962 3240 3685 4075 4515 4927 


168 Bonds at £100 each ... 


—__ 


—— 


Payment of Princi 1 be | lst July next, will be payable on the 1st July or 


and Coupons must “be ett three clear days 


to the above, Bonds omeuting for ae... HENRY SCHRODER & CO. 


Nos, 18 
Te ee each) are > 





bli : 
public are cautioned OILFIELDS,: LIMITED. 


obtain a y of Progress 





Oilfilds, 144, 8, Moorgate, London, B.C. 2. 
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THE ECONOMIST. 


ROUMANIAN FINANCES. 





The Budget of Roumania for the year 1929 is fixed at the sum 
of 38 thousand million lei. The first three months of the financial 
year show @ deficit as compared with the estimates of six thousand 
millions. This fact in itself is not disquieting, because the quarter 
from January to March is almost always one of deficit even in 
years which, when the accounts are closed, show a considerable 
surplus. It is natural that this should happen in an agricultural 
country with the geographical situation of Roumania, the most 
important waterway of which—the Danube—is blocked in winter 
by ice. Nevertheless, this year the announcement of the deficit has 
affected both public opinion and official circles to a greater degree 
than usual. The winter 1928-29 was one of exceptional severity, 
and while Roumanian grain, owing to its adaptation during cen- 
turies, is able to withstand temperatures down to as low as 
20 degrees Réaumur, the fact that frosts of as much as 25 degrees 
Réaumur were recorded last winter inspired grave anxiety for the 
autumn-sown crops. This anxiety has now been dispelled to a 
great extent, the heat and the rain of the last few days having 
worked wonders, except in the regions where the land had not been 
covered by a mantle of snow; nevertheless, as it is impossible at 
this moment to foresee with certainty the fate of the crops, the 
Government, supported by public opinion, has considered it neces- 
sary to take precautionary measures to render the Budget safe 
against unpleasant surprises. 


Having to choose between the imposition of new taxes and a 
reduction in expenditure, the Government definitely adopted the 
second alternative, which is the more to be recommended since the 
administrative system of the country is on far too large a scale, 
entailing expenses which are for the most part useless. 


In the first place, large cuts must be made in the overgrown 
mass of officialdom with which the country is saddled, and which is 
a legacy of the old political and electoral methods, the victor party, 
in accordance with tradition, remunerating its devoted agents by 
sinecures. The system was maintained even in the post-war period, 
with the result that numerous Ministerial offices are filled by a 
crowd of employees, at low remuneration, it is true, but whose 
work amounts to little. The very simple and practical decision of 
retaining active and intelligent officials, offering them a better 
remuneration, and dismissing the army of unproductive Budget 
parasites, would result in savings of several thousand millions in 
the Budget. Of course, in order to avoid a sudden access of un- 
employment the dismissals should take place gradually; a start 
could be made by dismissing auxiliary employees and no appoint- 
ments would be made to places becoming vacant by retirement or 
death. Finally, three Ministers, those of Culture, Communications 
and Health, will merge with existing Ministerial departments, 
which will also represent an appreciable economy. There will also 
disappear the sub-secretariates of Banat, Ardeal, Bessarabia and 
Bucovina, which it will be possible to dispense with when once the 
new administrative reform shall have come into force. 


Nevertheless, in the hypothesis, unlikely it is true, that the series 
of measures enumerated is not sufficient entirely to ward off the 
possibility of a deficit, the present Roumanian Government has 
decided to take another step, by interrupting those public works 
the urgency of which is not absolutely proved. Among the con- 
structions which are being put up by the different public adminis- 
trations, ministries, mayors’ offices, prefectures, etc., there are a 
sufficient number which can be left over until better times without 
the slightest disturbance resulting in the operation of the services. 


Independently of Budget considerations, the moral value of 
these reforms by way of example to the nation as a whole is 
beyond all estimate. In pre-war Roumania, a sort of California 
with its petroleum, its forests, its very varied agricultural products 
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and its livestock, the citizen did not exactly have the mania for 
saving; in fact, he did not think of it, for living was so easy. It 
has now become more serious owing to the war devastation, the 
new debts and currency inflation. The example of cutting down 
expenses coming from above will constitute a valuable precept for 
the nation as a whole. 


The wave of dear money which started in the United States and 
spread to the majority of the countries of Europe, has also reached 
Roumania, where the official rate of discount during the entire 
post-war period remained fixed at 6 per cent. So low a rate was 
in flagrant disproportion to the private rate of interest, which in 
first-rate private banks has rarely been below 20 per cent. If only 
from this point of view, of parity between the official discount and 
interest on the free market, an increase in the former was neces- 
sary. But other considerations have lately intervened to suggest 
to the National Bank of Roumania the desirability of tightening 
up its rate of discount. 

It had been generally thought that in consequence of the pay- 
ment by the State of the arrears due to its contractors, the shortage 
of cash from which the Roumanian market has for a long time 
suffered would be ameliorated. The State was, in point of fact, 
able by reason of its recent credit operations to pay to its indus- 
trial creditors three thousand millions, a sum which was con- 
sidered sufficient to provide an appreciable relief to the market. 
To the surprise of everyone, however, such was not the case. The 
fact is that the industrialists hastened to pay off their debts to 
private banks, and the latter in their turn, with the lei received, 
asked the National Bank for foreign currency in order to pay off 
their foreign debts. The three thousand millions of lei, therefore, 
returned to the issuing institute, and, in exchange, the stock of 
currency of the latter was appreciably encroached upon. The rate 
of discount in the National Bank being below the rate which 
private banks paid in London or Paris, the latter found it prefer- 
able to cover their requirements of credit in Bucharest rather than 
to profit by their foreign relations. The low level of the discount 
rate of the National Bank of Roumania thus had the effect of 
creating within the country a too active demand for foreign 
currencies, and, on the other hand, of preventing the influx of 
foreign capital, of which Roumania stands in such great need for 
normalising her national economy. 

Such were the reasons which prompted the issuing institute to 
raise by two stages its rate of discount from 6 to 8 per cent. and 
a few days afterwards from 8 to 94 per cent. An interesting point 
to note is that the increase in the official discount rate did not to 
the same extent have any reaction on the free market. The private 
banks, in point of fact, raised their rate of interest by 2 per cent. 
only, and in many cases the increase in the price of money remains 
below that figure. The practical consequence of the recent measure 
adopted by the National Bank of Roumania will be a reduction of 
the ‘‘ tension” between credit interest and debit interest. In 
addition, the way is thrown open for the admission of international 
capital, which will find a more remunerative investment than 
hitherto on the Roumanian market. 

It is singular to find that the Press of the Liberal Party, which 
in the past was one of the most faithful supporters of the National 
Bank, and raised no objection to the appointment of Mr Charles 
Rist, of the Bank of France, as a director of the National Bank, 
should pronounce against the increase of the rate of discount and 
should allude to a new staff which is not conversant with the 
special needs of Roumanian economy. The major part of 
Roumanian public opinion, on the other hand, realises the impera- 
tive necessity to which the National Bank has bowed, namely, the 
defence of its stock of foreign currency, and, consequently, the 
stability of the leu. ([4DVERTISEMENT.} 
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HONG KONG AND SHANGHAI 
BANKING CORPORATION 


“THE ECONOMIST. [June 15, 1999. 


STATE BANK OF THE ussa] 
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AUTHORISED GarrraL eco coe $50,000,000 Capital ryy) 208 e0e ryy) ec3o eco eee coe 25,000,000 
Foe ,000 
tn roe 4 BEAR UP - "pe: 000 000 Bank Note Issue on June Ist, 1929 eco eco coo 112,905,140 
nant ee aoe aee Iesue Dept.’s Gold, Platinum and Silver Reserve do. ’ 
cited Oftee—H Issue Dept.’s Foreign Currency Reserve do. «.. =... 9,125,594 
N. 8. BROWN, N.B.—1 Obervonets contains 119-4836 grains of pure gold and equals £1 1s. 18d. or $5.14) 
H. B a q 


Head Office and Foreign Department, MOSCOW. 






























T. E. PEARCE. 
M. T. JOHNSON J. A. PLUMMER. 600 BRANOHES. 
B. 8 J. WARREN. SLES 
: psp AGES FOREIGN BANKING BUSINESS OF EVBRY DESORIPTION TRANSACTED. 
, Bangkok, via, Bombay, Deposits and Ourrent Accounts in Foreign and Soviet Ourrency. Mail and Oable Remittanees effecteg 
the Sentiecs of Se Gates Dare. Collections. Jateee oS Guth. Bills = 
Haiphceg ‘Hain Colombo, Dak Detren Dainy), Foocho throughout the ant a? — of Exchange, 
pot, Sonor, abe as AGENTS an SOamennORRENES IN ALL PARTS' OF THB ane 
LONDON CORRESPONDENTS :—Lioyds Bank, Ltd.; Barclays Bank, Ltd.; Midland Bank, Ltd.: 
New Yor National Provincial Bank, Ltd.; Ltd.; Bank for Russian Trade : 
Penang a Ty oes Se Op. of Mew York ices Huth & 0o.; 8. Japhet & G>., Lar: 
a eee Bank 
Tokyo, ages, Tee Yokohama. 
ase Addis, um aN i acd 
KOMG., Chairman. CBE EOB COG. 
A. H. Barlow. Lord Revelstoke, 
0. A. “Campbell. Sir Geo. Sutherland. 
David Landale. A. M. Townsend. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 


Head Office: 4, THREADNEEDLE ST,, £.C2, 
West End Office: o. eae Av., W.C.2, 
Paid-up Ca — 







ofusrerer | NATIONAL BANK 


Accountant : A. Moncur. 
9, GRACECHUROH STREET, LONDON, E.O. 3 


BANK OF NEW SOUTH WALES OF EGYPT. 


ae 
Proprietors 





Hap ovmios—Sraney, KS DAVIDSON. Head Office CAIRO. 
Paid-up Capital... ... ove ~ £7,500, eee 


Reserve Liability of Proprietors ... | 7,500,000|| ——STS— 
$20,000,000 || FULLY PAID CAPITAL - 48,000,000 
Aggregate Assets to 30th September, 1928. 


The London Office issues east} 8 2 |) RESERVE FUND- - - 2,875,000 
ite Head Office (S , N.S.W.) and 635 Branches — > 
and cies = all Australian States, New ee ee he ee en ea ee 


ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


Annual Income Exceeds - - £10,300,000 


e Fiji, Pa om Mandated Territory of Assets Exceed - « + £42,000,000 
Negotiates and Collects Bills of Exchange. London Agency: Claims Paid Exceed - - - £56,000,000 
Arranges Wool and other Produce Credits. 





L it Re- ® oppe 
DOR ASSURANCE CO., LTD., sod ee 


DON Oa eS Branches in all the Principal at x : 
— Towns in EGYPT and the SUDAN, || exceeds £2,000,000. Funds exceed "66, 0000 

















Claims "exceed £10,000,000. 
COMMONWEALTH BANK C OF AUSTRALIA Reports and Prospectuses can be obtained on 
(Guaranteed by the Government). application. 
NETHERLANDS TRADING SOCIETY. | Comprehensive Family Policy 
ee o*Gncd terms, and. incase of eattlor death, 
Benches Se Agencies throughout: Australasis. | QaPITAL PAID UP ne. nF 80,000,000 A Guaranteed Income of 10% 
Banking usiness every descrip- —(£6,666,666) 
tion transacted. to the Government of the as provision for Widow and Children. 
Commonwealth of Australia, the Government of | STATUTORY RESEBVKE..........00-.-«37.40,000,000 
Bente ae ca maiend. the Government, of the —(£8,383,833) Apply for new explanatory leaflet to— 
ncn, Sate taamanian Heed Ofico: AMSTERDAM. _| GRESHAM LIFE ASSURANCE SOCIETY LTD. 
Agencies at at Post Olow in awstsalia. lia, 3542) Beanches: ROTTERDAM, THE HAGUE. 188-190, FLEET STREET LONDON E.C.2. 
As at Siat Dec, 1928.” Branches in SINGAPORE, PENANG, aay he 
os -. 42,260,947 | RANGOON, CALCUTTA, BOMBAY, c 
ne Saks Balances ... eee 46,376,915 | HONGKONG, SHANGHAI, KOBE, ee pt ae 
Roni © ep eeiensS’ ~~» 48:698,22 | and all principal ports in the NETHER. | Payments already made to Policy-Holders 
OtherItems .... ... «=. Ss ,688,035 LANDS INDIES. &43,000,008. 





LONDON CORRESPONDENTS: The National 
£148,050,280 Bank Ltd. Gres t Insurance Society, 
London = SPEOIAL eiaeiaaee FOR FINANOING Limited, Ganeeat, a Stee of fire and anetees | 
Oliiaps 36-41, NEW BROAD ST., E.C SHIPMENTS TO THE FAR EAST. business. Chief Office ; 198-190. Fleet St. London 


Also at Austene Howe eed, W.0. 








A life annuity in old age means comfort, security and a regular 

BANK OF F ROVA SCOTIA income. The “Old Equitable” offers very favourable terms, 

e.g. a man aged 70 by paying £2,000 can have an income 
tate oo ae soante- of £260 for the rest of his life. 


Equitable Life 
Assurance Society 


(Founded 1762) 


19, Coleman. Street, London, E.C. 2. 
No Shareholders. | No Commission. 
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